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PRESSED HARD ON | 


MANY COMPANIES 


QHANGES IN BRITISH COLUMBIA 
TRUST CO. LAW 


Outside Companies May do Any Kind of | 
Business, Other than Trust, Without | 
— Ordinary Mercantile 
Companies with Trust Company Pow- 
ers in Their Charters Will be Re- 
Jeased from the Necessity of Putting 
Up a Bond as Required by the Drastic 
Law of 1914. 


Amendments ‘to | the Trust Companies 
Act were brought down in the British 


toria Colonist. The amending bill it is 
expected will do a great deal toward 
removing the stringent provisions of the 
1914 legislation, which has been look- 
ed upon as in many respects the most 
drastic ever introduced in Canada. It 
provided that all trust companies doing 
business in the province must register 
within six months and carry a heavy 
guarantee bond otherwise they would 
have to go out of business entirely. A 
number of more or less undesirable 
companies ceased operations, but in the 
meantime other legitimate concerns have 
been carrying a heavy burden. 

The new amendments while provid- 
ing for registration and for a guarantee 
bond’ state that trust companies who 
fail to register within six months simply 
lose the privilege of doing a trust busi- 
ness, but can continue with other de- 
partments of their business or even can 
continue acting in the capacity of 


trustee for any particular estate if ap- 


pointed prior to the amendment now be- 
fore the Legislature. 

Special provisions are included for 
outside companies doing business in this 
province. Although bearing the name 
of trust egmpanies they may do other 


~“yasiness in the province without regis- 


tering. One clause in the new. bill is de- 


signed to relieve the government of any | 
responsibility in connection with the | 


business carried on by companies in 
liquidation. Another clause validates 
all business whether trust or otherwise 
earried on by companies which have 
been registered since September, 1915. 
Validation of extensions granted by the 


registrar is also provided for. 

The drastie provisions of the 1914 act 
may be realized when it is remembered 
that a host of general mercantile com- 
panies in the province in their articles 


of incorporation take to themselves 
trust company powers even although 
they are primarily simply lumber, liq- 
uor, dry goods and other such concerns. 
The 1914 amendments, however, provid- 


ed that unless they registered and put 


Up & guarantee bond for the possibility 


of their business they would have to go 
out of business entirely. 

_ This year’s amendment will cover 
simply trust affairs pure and simple 


and removes general companies who may 
have trust provisions in their articles of 
incorporation from any such pain of ex- 
tinction. 

POWER AT SHERBROOKE 
Controversy Between City and Sherbrooke 
Railway as to Development Rights 

The power situation at Sherbrooke, in 
which the city and the Sherbrooke Rail- 


Way and Power Company are vitally in- | 


terested, continues to attract consider- 
able attention. In accordance with pre- 
“ious reports the city council proposes to 
submit to the people for their approval a 
yelaw providing for the borrowing of 
unds for the development of power at 


= t 
Columbia House recently, says the Vic- 
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far from the Sherbrooke field to make it 
a business proposition to compete with 
energy created by local water powers. 

In relation to the general situation in 
Sherbrooke, increased power supply is 
considered to be a necessity for indus- 
trial development, as it is expected that, 
under the increased tariffs, and with 
prospects of Great Britain establishing 
a colonial preference, there will be a 
large number of American firms establish 
branch plants on this side of the border, 
an example which has already been set 
by many leading industries. 


GRAND TRUNK 
Ample Accommodation Provided in Re- 
built Station at Montreal 

Within a few weeks after a fire, which 
wrought almost entire destruction to the 
Grand Trunk Station at Montreal—only 
the outer walls being left standing, and 
they crumbling in some of the upper sec- 
tions—by a process of rapid reconstruc- 
tion there is being brought to completion 
accommodation for the travelling public 
which will be as extensive and more up- 
to-date in detail than formerly provided. 
The company will thus be able to look 
after its patrons in an efficient manner 
antil such time as the financial condi- 
tions warrant the raising of the large 
amounts required for the erection of a 
modern terminal and the elevation of 
the tracks into the city. As advocated 
immediately after the fire, The Financial 
Post believes that the company has taken 
the only sensible course under the pre- 
vailing conditions, ‘and that facilities 
equal to those which accommodated the 
publie during 1912 and 1913 will be 
found sufficient to meet requirements 
for some time to come. 


EXPORT SUGAR TRADE 
| British Government Places a Second Or- 
der for 5,000 Tons in Canada 
| In addition to the order for 5,000 tons 
of granulated sugar placed with the At- 
lantie Sugar Refineries for the British 
Government, The Financial Post learns 
that business of like volume has been 
secured by the Canada Sugar Refining 
Company, making a total of 10,000 tons. 
These orders were formally closed by the 
British Sugar Commission, but it is un- 
derstood that the negotiations were con- 
dueted by the purchasing agent of the 
War Department, who has been making 
use of a section of the organization of 
the purehasing system of the C. P. R. 
The fact that Canada Sugar Refining 
Company has secured an order of this 
kind widens the possibilities for the ex- 
port of Canadian sugar to fill British 


needs, at least while the war continues. 
It was stated as a factor in connection 
with the Atlantic Refineries order that 
the plant was located on the Atlantic 
seaboard and that this presented advan- 
tages in shipping in competition with 
American refiners. However, if the 
Canada Company can refine at Montreal 
and successfully meet the British Gov- 
ernment on price, it would appear that 
the business placed in this country might 
be considerably increased. 





AID FOR SHIPBUILDING _ 
Nova Scotia Legislature to Give Fixed 
Assessment for Fifteen Years — 
The Nova Scotia Legislature is passing 
an Act for the encouragement of manu- 
facturing and shipbuilding by exemption 
from taxation. .The bill provides that all 
land, buildings and freehold property 
in actual use, in connection with any 
manufacturing establishment in Nova 
Scotia, established for the manufactur- 
ing of ships of iron or steel, or any com- 
bination of metals of like character, or 
| for manufacturing in iron and steel shall 
| be rated and assessed for the purpose of 


the Westbury basin. However, it is | taxation for all purposes on a sum equal 
learned that there is a controversy re- | to the assessment thereof immediately 


farding the rights of the city to develop | preceding the 


Power at this point, the Sherbrook Rail- 

ay and Power Company claiming to 

have bought. the rights of development 
Tem the city and having registered an 
Yection to this effect. 


acquisition thereof for 
the purpose of such manufacturing pur- 
poses for a period of fifteen years from 
such acquisition. If the land, buildings 
or freehold property, or any part there- 
of cease to be used for such manufac- 
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BUSINESS OUTLOOK 
STILL CHEERFU 


WAR BETWEEN GERMANY AND 
U.S. WOULD BE SERIOUS 


In Every Department of Activity There 
Are For The Time Being No Signs of 
its Ceasing—More Orders Are Being 
Received For Munitions and For 
Everything the Farmer Has to Sell a 
Good Price Still is Available—Seeding 
Operations Proceeding Satisfactorily, 
Though in Some Districts Season is 
Late. 

Most disturbing is the news from 
Washington which indicates very strain- 
ed relations with Berlin. Should the 
breaking point be reached, the conse- 
quences to Canadian business will be 
serious. No doubt the demand for mu- 
nitions would continue on an increasing 
scale and there would be no less demand 
upon the chief products of the Domin- 
ion. Uncertainty would prevail, how- 
ever, in the financial field. At present, 
New York is a very convenient banking 
house to which very free resort has been 
had by Canadians for some time and the 
relations with that centre have been 
growing more cordial. Undoubtedly 
much of our business has been facilitated 
by the accommodation obtained there. 
What would be the result if the United 
States became one of the allied it is 
somewhat difficult to conjecture. Be- 
tween the two countries there would be 
still more friendly relations and these 
would no doubt lead to some adjustment 
of any temporary embarrassment that 
may occur as a result of a United States- 
Germanic breach. At present it may be 
too early to look for such an eventu- 
ality, but the fact remains that the 
United States cannot much longer suf- 
fer the indignity that has been heaped 
upon her head by the German diplomats. 


Seeding 

In some parts of the Dominion spring 
still delays her coming and’ seeding is 
late. In the West, however, there is not 
yet any reason to assume that the farm- 
ers will have as much time as usual 
within which to get their crop in. 
Strange to say also, there is no com- 
plaint as to shortage of labor. At Sas- 
katoon there is actually a surplus, so 
The Financial Post was informed by a 
visitor from that point who is in an 
excellent position to know. Farmers 
have declined to employ men at high 
wages and prefer to seed only what 


acreage they can without engaging men. 
Reports to date indicate that the acreage 
ready for seeding is slightly greater than 
anticipated and if the weather remains 
normal, there need be no fears as to the 


extent of the acreage put under seed. 
High-Priced Twine for 1916 Crops 


Initial prices for binder twine for 
1916, announced to the trade this week, 
show that unless the farmers use the 
brands which run 650 ft. to the pound, 


they will have to pay from 1%4¢ to 2c per 


pound more for twine than they paid 
last year. It is significant that on 650 
ft. to the pound binder twine the ad- 
vance is only 1%4¢ per pound over initial 
prices of last year; but on other grades 


there is an exceptionally greater increase 


in price, as follows:—600 ft. twine, 134¢ 
per Ib. increase; 550 ft. twine, 2e per lb. 
increase; 500 ft. twine, 1%e per Ib. in- 
erease. 
Demands for Hogs 
Mr.. Patrick Burns, head of the P. 


Burns Packing Co., says that there is no 
fight on between the packers to account 
for the steadily rising prices of hogs, 
but that the real cause is the demand for 
hog products for export. Farmers very 
naturally are taking advantage of the 
high record price prevailing, with the 
result that a shortage of hogs is likely to 
exist for some time and this will have 
a tendency to keep up the price. But 
so high a figure will not prevail all the 


n the meantime there are prospects of | turing purposes then the buildings oF | time. It serves to show that for the 


* Serious shortage of power in the city 


| freehold so used shall be assessed at 


® relation to industrial needs and the | their actual value in the same way as 


“terbrooke Railway and Power Company 
38 maki 


rer Company to meet the demands of 
customers. This will be secured by 

ne with Windsor Mills, only a 
*w miles away. In this connection the | 
ke Company will merely be a 

of Shawinigan. It is considered 
winigan development is too 


; 


| other real property. 


ing arrangements for a temporary 
“wpply from the Shawinigan Water and | 


LATE DELIVERY OF POST. 


Many of eur readers complained last 
week of the late delivery of The Post. 
The copies left the office early Friday 
night as usual, and the late delivery, 
the Post Office informs us, was due to 
unusually heavy delayed English mails. 


'time being the farmer is obtaining for 
practically everything that comes off his 
‘homestead a very high figure. This is 
| borne out by the Department of Labor 
| price index which advanced from 173.7 to 
176.4. A year ago it was 145.4. To the 
|average householder, however, prices 
were somewhat lower. 


| Industries Still Active 

A report from Ottawa which is doubt- 

less correct is to the effect that since 
a 


the Canadian banks arranged a credit of 
$75,000,000 for the Imperial Government, 
$80,000,000 in orders have been placed, 
and further orders are still likely to 
come. This means that most of our in- 
dustries will be very active for the 
entire summer well on into next winter. 
Another very important announcement 
made during the week was one to the 
effect that the Nova Scotia Steel Com- 
pany would establish a shipbuilding 
plant in connection with its steel works. 
This is a very important step and is 
pregnant with great possibilities. 
The Year’s Foreign Trade 

During the week the figures with res- 
pect to the foreign trade of Canada for 
the fiscal year were announced and show 
that our exports amounted to $882,872,- 
502 and exports to $542,043,563> In the 
previous year the exports amounted to 
$490,808,879 and the imports to $587,- 
364,363, and in 1914 the imports were 
$633,564,179 and exports $478,997,928. 
'Two years ago an adverse balance of 
$160,000,000 existed and to-day the fav- 
orable balance of over $300,000,000 
exists. 

Railway Earnings 

Aggregate earnings of the three big 
Canadian railroads in the second week 
of April show one of the largest gains 
of the year to date, $1,241,047, or 40.9 
per cent. This compares with an in- 
crease of $1,083,166, or 33.5 per cent. 
in the first week of the month. 

- The total of the week was slightly 
lower at $3,294,907 than in the first 
week, but as noted, the increase over 
the corresponding period a year ago was 
larger. C.P.R.’s return was the feature, 
earnings topping those of the first week 
of the month, while Grand Trunk and 
C.N.R. figures were slightly lower. Com- 
parisons for the week, with comparisons 
with a year ago, follow: 
Company. Earnings. 
C.P.R. .. ..$2,577,000 
G.T.R. .. .. 1,024,505 
C.N.R..... 668,900 


Increase. P.C. 
$876,000...... 51.5 
159,847 18.5 
205,200 443 


Total .. .$4,270,405 $1,241,047 40.9 


PUBLIC OPERATION 
Significant Facts as to its Results— 
Economic and Political 

Behind the hydro movement a number 
of organizations have developed, the pur- 


pose of which does not seem to be very 
clear. As the autonomy of the munici- 
palities in regard to the administration 
of its eleetrie utilities was practically 
surrendered to the commission years ago 


the only excuse for the existence of such 


association would appear to be to get 
back the local control usurped by Sir 
Adam Beck. Now that the Government 
has decided to check the commission, 
‘various associations have suddenly ap- 


peared to protest against the people’s 


representatives in Parliament exereising 
control of the Beck commission’s expen- 
diture. On this subject the Mail and 
Empire says: 

The province’s Hydro-Electric Power sys- 
tem seems to be something of an incubator. 


It has brought out quite a brood of organi- 
zations, including the Municipal Electrical 
Association and the Ontario Radial Railway 
Association. These are crowing for contro! 
of the system. They want the municipali- 
ties that are served by the system to be its 
rulers. They want the Government to get 
out of that sphere of influence. None of the 


members of the deputation that waited on 


the Government yesterday were elected to 
make any demands then made. It is simply 
a bold bid for power, and cheap power it 
would be if it could be obtained on such a 
bluff. That most of the members of the de- 
putation have some duties in relation to the 
Hydro-Blectric service of the province is 
probable. Such of them as are mayors of 
towns or cities that are receiving electricity 
from the commission are doubtless members 
of the boards in charge of their respective 
municipalities’ local distributing systems. As 
members of those boards they are supposed 
to look after the interest of their several 
towns and cities in their relations to the 
Hydro-Electric Commission as purchaser. 
Another result of public operation of 
utilities is thus referred to by The Globe: 
The Bureau of Railway News and Statistics 
at Chicago has analyzed the Canadian rail- 
way statistics for the fiscal year ended June 
30, 1915. In operation alone of the Govern- 
ment railways, $102.13 was spent for every 
$100 of revenue, while the private railroads 
of the Dominion expended $73.94 out of each 
$100 earned. Four out of the five Govern- 
ment roads ran into a deficit before operating 
expenses paid, while the other one would go 
bankrupt, if a private corporation, on account 
of its taxes, bond interest, etc. By contrast 
the C. N. R. operated. on $72.72 per $100 
earned, the G. T. R. cn $75.80, the C. P. R. 
on $66.29, the Canada Southern on $61.78, while 
the Grand Trunk Pacific was the only one 
of the private roads to show a deficit, having 
spent $110.86. Among the Government roads 
the Intercolonial spent $100.79, the P. E. I. 
$144.73, the N. T. R. $127.13, the T. & N. O. 
$95.33, and the N. B. C. Railway $112.64. 
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MR. ALLISON’S VERY 
STRIKING CAREER 


COVERS VENTURES IN MANY 
DIRECTIONS 


Sir Sam Hughes’ Adviser in the Placing 
of Contracts for Fuses in the United 
States, Mr. J. Wesley Allison, is Not 
By Any Means a New Figure in the 
Business of Promotion, as he Has Been 
Associated With a Great Many Under- 


takings Covering Many Fields of En- 
terprise 


An echo of other days has come float- 
ing back, now that Colonel J. Wesley Al- 
lison is on the tapis again as a promoter 
of mushroom companies for the purpose 
of securing shell orders from the Cana- 


dian Shell Committee. In 1905 and 1906 
Hardware and Metal devoted considerable 
space to the doings of one J. Wesley Al- 
lison in connection with the organization 
of the Canadian Tin Plate & Stamped 
Steel Company, with proposed plant and 
mills at Morrisburg, Ont. Some of the 
citizens of Morrisburg were greatly op- 
posed to the establishment of such a 
plant there under the terms which the 
promoters, J. Wesley Allison aritt Gr- 
nett H. Meldrum, proposed. ~--These 
opinions were given full publicity and 
a stand was taken editorially by Hard- 
ware and Metal opposing the proposed 
promotions in connection with the Mor- 
risburg tin plate plant. In the issue of 
December 2, 1905, a resume of some of 
the previous transactions in which Col. 
J. Wesley Allison was interested was 
reprinted from the United States In- 
vestor, of Boston, New York and Phila- 
delphia. The occasion was the failure 
of the Eastern Trust Company, an en- 
terprise promoted in the United States 
by Messrs. Allison and Meldrum. These 
same gentlemen had been connected a 
short time previously with the Cramp 
Steel Company of Collingwood, which 
had become defunct. The article, which 
was reprinted from the United States 
Investor of January 16, 1994, is as fol- 
lows: 

Stockholders Insist. on Liquidation 

‘‘Among the trust companies which 
started in New York during the hey- 
days of flotations was the Eastern Trust 


Company, the promoters of which were 
Messrs. Allison and Meldrum; and the 
attorneys for the promoters were 
Messrs. Brown & Wells, who have been 
identified with numerous enterprises, a 
number of which have resulted disag- 
trously. : 
‘‘Upon the first examination of the 
company by the banking department the 
latter discovered that $50,000 commis- 
sions were charged by the above-named 


gentlemen for this promotion, and the 


department insisted upon this amount 
being taken out of the surplus and writ- 


ten off. 
‘“*Some time in April of last year Mr. 
Allison and other directors of the com- 


pany tried to arrange for an exchange 


of the stock of this company for the 


stock of the Van Norden Trust Com- 
pany. The exchange of stocks, it is 
claimed, would have netted the stock- 
holders about $152, but the engineefs of 
the undertaking took good care that they 


and their associates were to get above 


book value, which was, at the time, about 
$192 or $193. A well-known brokerage 
firm in the street, which had put a great 
many of its clients into this stock, issued 
a circular letter at the time advising 
their clients not to accept the proposition 
of merging, taking the position that if the 
company was to be liquidated, its own 
stockholders could attend to it as well as 
any outsider. 

‘*Ever since this movement the com- 
pany has been a laggard. Its deposits, 
which had at one time run up to over 
$2,000,000, shrank gradually, until late 
in the fall of 1903 they had fallen be- 
low the million-dollar mark. The state- 
ment of January 1, 1903, showed a pro- 
fit of some $21,000. The statement of 
January 1, 1904, shows a profit of some 
$22,000. _ According to the company’s 
own figures, therefore, the officers in 
charge of $2,000,000 of capital and sur- 
plus have been able to earn, in the 
course of twelve months, barely $1,000. 
In the statement of January 1, 1904, the 
officers, however, show that they are 
carrying their bonds at book value and 


not at market value. Dedueting the 
Continued on page 4. 
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National Bridge 
Officials of the Dominion Bridge Com- 
pany say that it is yet early to judge 
comprehensively of the extent of the re- 
sponse being made to the offer to buy in 
the open market bonds of the National 
Bridge Company at 75 per cent. of the 
face value. However, interests connect- 
ed with both concerns are of the opinion 
that the offer will be generally accepted, 
and that the great majority of the securi- 
ties will be turned over, probably all that 
could be expected, for there is usually 
a margin which get into the hands of 
small holders or estates which it is dif- 
ficult to get in touch or where there may 
be complications requiring considerable 
time before negotiations ean be con- 
eluded. It will be recalled that the offer 
on the part of the Dominion Company 
came after a lengthy controversy regard- 
ing the standing of the National bonds, 
in which it was claimed on the one hand 


that the purchase of the common stock |: 


carried with it responsibility to pay the 
bond interest while on the other the 
stand was taken that there was no tech- 
nical obligation to pay unless the earn- 
ings warranted such action. Under all 
the circumstances the offer to buy at 75 
per cent. of the face was considered a 
fairly reasonable one, although there had 
been considerable trading at higher 
figures at the time of the amalgamation. 


Grand Trunk 


At the annual meeting of the Grand 
Trunk Railway which was held in Lon- 
don, and of which only brief cable dis- 
patches have as yet reached Canada the 
chief desire of those present appears to 
have been to know what the Dominion 
Government intended doing with regard 
to the Grand Trunk Pacific. Mr. Smith- 
ers was able to state that he put the 
case fully before the authorities at Ot- 
tawa, and was now awaiting a reply. One 
shareholder expressed the hope that the 
information would not be allowed to 
leak out prematurely or before the 
shareholders were informed. Mr. Smith- 
ers, according to the cable despatches, 
said that this would not happen. This 
was the only episode of note. Usually 
there is ‘‘something doing’’ at. the 
Trunk meetings. 

National Steel Car 

In connection with the statement em- 
braced in the annual report of the Na- 
tional Steel Car Company, that there are 
on the books orders amounting to ap- 
proximately $10,000,000 it is stated 
by a recent visitor to the Hamilton 
plant who made a _ tour of inspection 
that the works have been brought to a 
splendid state of efficiency. Volume of 
output is being steadily increased, and 
this reflects favorably upon the profits. 

Mexican Mahogany 

The affairs of the Mexican Mahogany 
and Rubber Corporation have shown 
practically no change of late—and cer- 
tainly nothing for the better. Busi- 
ness in the Southern’ Republic is 
generally known to have been paralyzed 
by the war conditions, while, even 
“were it possible to find means of 
getting timber out of the country, the 
market for high-priced woods has been 
affected in such a manner as to seriously 
interfere with consumption. The tem- 
porary committee appointed to look after 
the interests of the holders of the. out- 
standing bonds, amounting to about 
$550,000, has taken no definite steps; in 
fact, so uncertain are the conditions that 
there appears to be nothing to do but to 
let things move along with the tide of 
events until there are developments 
which will form some more definite basis 
on which to build a future policy. 

Canada Steamships 

Followers of the Canada Steamships 
Lines securities are regarding with a 
certain significance the recent appoint- 
ment of J. W. Norcross, the vice-presi- 
dent and general manager of the com: 
pany, to the directorate of the Canadian 
Vickers Company. Steamships are the 
biggest operators of boats on Canada’s 
inland waters and Vickers are the big- 
gest ship-builders in the Dominion. 

Foundries and Forgings 

The common stock of Canada Foun- 
dries and Forgings was placed on a 12 
per cent. per annum dividend basis at a 
meeting of the directors held this week. 
Accompanying the first declaration of 
4 per cent. for four months to April 
30th, there is a bonus of 3 per cent. If 
this is continued throughout the year 
the total return to he shareolders will 
be at the rate of 21 per cent. In view 
of the fact that the company earned 
approximately 80 per cent on the com-. 
mon last year and that it is understood 
that the returns for the first quarter of 
the current year established a new high 
record, with a progressive improvement 


for each month, it is anticipated that 
the 21 per cent. rate will be continued 
if not advanced. The effect of the divi- 


dend action on the market was negli-.| 


gible; no sales resulted on the follow- 
ing day, 195 being asked and 174 
offered. These figures compare with a 
high record of 212 and a low mark of 
188 for the year. 

Dominion Bridge 


been steady for some time at 
there has not been much activity, 
this connection a recent opinion 


] pressed in Greenshields & Company's re. 
| view is of interest. It follows: 
“When Canadian Pacific Railwa 
at 4 price to yield 6% or better, it tee alle re 
| seemed to us a comparatively safe 
| It is quite possible that it will often gel] lower 
| than such a price but, considering the Droba 
| bilities as to the company's ability to maintain 


Recent activity in Dominion Bridge, | the 10% dividend rate, we think that any lower 


price will always be temporary. On the 


which took the price up to 224, a gain | hand, it may often, and probably wil), ott Sam 


of 17 points, in about a week, was ac- 
companied by reports to the’ effect that | 
another large munition order had been 
received with a still larger one in view. 
These reports were generally accepted 
at their face value on the street but | 
there was no official confirmation, the | 
company maintaining its usual conser- | 
vative attitude on matters pertaining to | 
new business. 
Price Brothers 

The Minimum committee of the Mon- 
treal stock exchange reports that the 
last block of the stock of Price Brothers | 
has been removed from its books, the | 
last sales at the minimum price of 60 
having taken place. Recent reports | 
heard on the street have been of a fav- | 
orable character. The stock is eompara- | 
tively closely held and up to the pres- 
ent there have been no dividends. Tran- | 
sactions at 61 have been recorded. 

Canada Steamships 

A report on the Montreal street em- 
braces an estimate that the thirteen | 
vessels of the Canada Steamships Lines, 
forming the Atlantic fleet, are now 
earning at the rate or $3,000,000 per | 
year with operating expenses of only | 
$600,000. This would represent a net 
return of about 20 per cent. on the 
common stock. If these figures are ap- 
proximately correct and if the season 
continues with the high freight rates | 
now indicated for the traffie on the | 
Great Lakes, there would appear to be 





| seasonal variations. 


time to time considerably higher. 


“On the basis of the first seven months of 
this fiscal year, C.P.R. earnings are running at 
the rate of 17.78% on the common, allowing for 
Having maintained the 
dividend through the dark days of 1914 and 
1915, there seems little danger that a future 
depression would put the present rate in doubt 

“At anything in the vicinity of 166, the pres. 
ent price, at which the yield is just 6%, C.P.R 
can be bought with comparative confidence,” 


Dominion Textile 


The activity in the textile trade, to 
which reference has several times been 
made in The Financial Post, has, from 
the rise in Dominion Textile this week, 
made itself evident in the annual state. 
ment of that concern for the year ending 
March 31st. Not only have the different 
plants of the company been working at 
capacity—with that capacity increased 
where possible—but it is reported that 
the buying of raw materials has turned 


_out very fortunate from the standpoint 
| of net returns. Shortage of dyes, labor 
| difficulties on account of recruiting, and 


higher wages, have been factors which 

have worked to the company’s disadvan. 

tage, but they have been overshadowed 
by the fact that output is at capacity, 
that prices have been advanced, and 
that, with foreign imports largely eut 
off, there has been comparatively little 
competition. Further, the outlook is that 
the conditions described will continue 
for an indefinite period. Forecasts of 
what the year will show in the way of 


| earnings are indefinite, but one state 





considerable attraction in the common | 
stock from a speculative standpoint. 


Ontario Steel Products 

The street has heard little further in- 
formation as regards the buying move- 
ment in connection with Ontario Steel 
Products since it was reported that a 
pool was at work. Whether there was 
some definite effort to make a change 
of control—the Ford interests being 
mentioned in this connection — or 
whether it was just a case of getting a 
little attention in a bull market is not 
indicated. However, as_ stated last 
week, conservative opinion then was 
that it would take more than buying of 
the floating stock in the open market to 
take control from family interests hold- 
ing large blocks of the securities. From 
38 at the opening of last week the stock 
rose about 4 points and there was con- 
siderable trading close to 42 before re- 
action took it down to within a point 
of the start. 

Sherbrooke Railway 

As the result of negotiations between 
the Sherbrooke Railway and Power 
Company and the City of Sherbrooke, 
regarding the company’s franchise, a 
three-cornered proposition has finally 
been submitted to the City Council. Pre- 
sident Clarence J. MeCuaig, in submit- 
ting his offer, sets forth that it is impos- 
sible for the company to operate the rail- 
way under the conditions of the existing 
franehise, and that, with a desire to be- 
ing about a satisfactory settlement, the 
alternate proposals are made. In the 
first place, there is an offer on the part 
of the company to continue the operation 
of the system under a frafhchise embrac- 
ing more favorable conditions, these con- 
ditions being set forth at great length. 
In event of these conditions not being 
favorable, the company offers to sell the 
railway to the city, in accordance with a 
proposal previously made, for a price to 
be fixed by arbitrators, or for a fixed sum 
of $250,000, accepting in payment there- 
of the five per cent. bonds of the city at 
par, or to’ lease the railway for twenty- 
five years to the city for a semi-annual 
payment of $9,000, the system to become 
the absolute property of the city at the 
end of that time. These propositions are 
now being considered by the city couneil. 

Canadian Pacific 
The returns of earnings for the Can- 


ment is heard on the street that the re 
| turns on the common are running about 
| 25 per cent. at the present time. The 
| result of recent activity was to take the 


| stock up to above 84, a gain for the 


movement of over five points and four 
points for the best day. Friends of the 
stock declare that the high price is not 
dear. 
Canadian Explosives 
The outstanding first mortgage bonds 
of Canadian Explosives, Litd., amount- 
ing to $440,000, will be redeemed on the 
1st of June next under conditions of an 
option contained in the trust deed. This 
may be taken as an indication of what 
the company has been accomplishing in 
the way of earnings since the outbreak 
of the war, it being evident at the same 
time that the more conservative course 
of using extraordinary earnings to dis- 
pose of obligations rather than to cut s 
melon is being followed. The issue re 
ferred to was of 6 per cent. gold bonis, 
| dated June 1st, 1911, due June 1, 1941; 
| interest June and December Ist at Can- 
adian Bank of Commerce, Montreal, 
| London and New York. The condition 
under which they will be redeemed is 4 
clause which provides ‘‘redeemable at 
| any interest date after five years at 105 
and interest.’’ It is understood that the 
issua was largely floated in Great Brit- 
ain. The company has outstanding 7 per 
eent. preferred stock of $4,650,000 and 
| common of $3,404,300. Last indications 
of dividends on the latter were the pre 
war basis of 4 per cent., but it is sigar 
| fieant that the quotation in New York is 
from 300 to 350, which may be taken 4s 
| a guide to earnings and surplus. 
| The company is one of those whieb 
|operates with little publicity as to it 
affairs. The offices are at Montreal, but 
the construction of the board indicates 
| an American connection as to operatio 
| and a British eonnection as to finances 
|The names of Lammot duPont, H. & 
| Haskell and Wm. Coyne, of Wilmingt® 
| Del., as directors, are significant; 
| those of Hon. Thos. Cochrane, Londo. 
| England, and F. J. Shand and H. Me 
| Gowan, Glasgow, Scotland, are indies” 
| of an interest beyond the Atlantie © 
|} adian members of the board are: 
| MeMaster, C. C. Ballantyne, T. J. Drum 
'mond, Bartlett MeLennan and K. ¥. 
| Blackwell, Montreal, and J. H. Plummer 
| Toronto. 
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rect returns from the power used. Re- 
ferring to the benefits, the report says: | 
“ps the metal is quoted et $3.50 te $4 a 
4, the output of the plant has a value 
of approximately $80,000 a month, or close to a 
$1,000,000 year. On this it is earning a sub- 
stantial margin of profit, @ satisfactory costs 
pasie being easily obtainable owing to the un- 
Hmited supply of cheap power at the disposal 
ef the company. In its way the enterprise, | 
prought into being by war conditions, has 
roved one Of the most profitable eee | 
of the electric furnace idea, and will probably 
pe a permanent industry for the Shawinigan 
district.” 


Calgary Power 

The annual statement of the Calgary 
Power Company, showing gross and net | 
earnings substantially the best on record, 
must be regarded with considerable satis- 
faction in view of the general business 
and industrial conditions which have pre- | 
vailed in Western Canada. The gross 
earnings at $289,613 showed an increase 
of $58,427 or 25.3 per cent., while the net 
at $237,158 was higher by $56,952 or 31.6 
per cent. as compared with the previous 
year, The surplus available for dividends 
was $80,192 after provision had been 
made for all charges. This is equal to 
4.33 per cent. on the outstanding stock, 
while the showing for the previous year 
was 1.3 per cent. The total surplus avail- 
able was raised to $260,575, which repre- 
sents 14.1 per cent. on the stock capital, 
but the directors evidently decided upon 
a little financial house-cleaning and de- 
ducted the sum of $158,049 to provide for 
depreciation, organization expenses, dis- 
count on bonds, ete. Thus the total avail- 
able surplus was brought down to $102,- 
526, or 5.5 per cent. 

In connection with the interest charges, 
amounting to $156,966 compared with 
$155,479, it is pointed out that the in- 
crease was for interest other than that on 
bonds, and arose in connection with the 
settlement of a disputed account for ma- 
chinery for the Kananaskis: plant—al- 
though the item of bills payable amount- 
ing to $40,746 had been paid off and ac- 
counts payable reduced from $31,240 to 
$11,793. The obligation to the bank stood 
at $90,500, which is practically the same 
as at last report. 

The substantial deduction from sur- 
plus for depreciation, the wiping out of 
obligations under bills payable and the 
reduction of accounts payable indicate 
that the company is following a policy 
of “strengthening its financial foundation 
and wiping out its floating indebtedness. 
In this connection there is a significant 
clause in the report to the effect that the 
directors have not considered the pay- 
ment of a dividend and do not intend to 
do so until the floating liabilities are 
fully discharged. Such a statement, with- 
out explanation, would seem to indicate 
that shareholders had been led to be- 
lieve that the company had reached, or 
Was approaching, a position where a de- 
claration might be expected. Consider- 
ing all the cireumstanees and the uncer- 
tainties of the immediate future the 
policy of conserving financial resources 
and bringing the company’s position 
down to ‘‘bed-rock’’ appears to be the 
wiser one, 

Attention is called to the fact that dur- 
ig the early part of the year an arrange- 
ment was made with the city of Calgary 
by which the company now supplies the 
city with all power requirements instead 
of only a part thereof as previously. As 
a condition of this arrangement the eom- 
pany pays the stand-by charges of the 
rity’s steam plant. This was responsible 
lor a new item of operating expenses of 
$11,573. The actual operating expenses 
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of the hydro-electric system were reduced 
from $48,756 to $39,152, and this reduc- 
tion appears as one of the very favorable 
features of the report. The observation 


'is made that the system has been well 


maintained and that both plants have 
operated very satisfactorily while the in- 
crease in demand for power in Calgary 
continues, 

The different items of the profit and 
loss account for three years compare as 
follows: 

Profit and Loss 
1914 1913 
$231,185 $230,807 
néematy 9,308 


Earnings 
Other 


Gross $231,185 $240,116 


Hydro 
Steam 
Office 


$ 48,756 $ 46,485 


2,223 "5,570 
ee $237,158 $180,206 $188,060 


Interest ... ........$149,990 $100,034 


$149,999 
Other 


6,975 5,479 


Net Profit ... ...$ 80,192 


$ 24,727 $ 88,026 
Prey. surplus 


155,655 76,628 


Total surplus ...... $260,575 $180,382 $164,655 
Reserve .. --«» 158,049 Sanat 


Net surplus $102,526 $180,382 


The principal changes in the balance 
sheet concern the reduction of the eur- 
rent liabilities, including biJls payable 
and accounts payable, as referred to 
There has been a substantial reduction in 
the property account, counter-balancing 
the appropriation for depreciation of a 
large portion of the total surplus. 

At the annual meeting to be held on 
April 29, the shareholders will be asked 
“to ratify and confirm and to take such 
other action as may be necessary for the 
purposes of removing any doubt as to 
the Kananaskis and Radnor Water rights 
and properties being included in the deed 
of trust and mortgage given by the com- 
pany to the Royal Trust Company secur- 
ing the bonds of the company.’’ 


Detroit United 

Gross earnings of $3,294,907, against 
$2,676,049—an increase of $618,858, or 
23.1 per cent.—are shown for the first 
quarter of Detroit United Railway’s 
year. This showing supplies a strong ar- 
gument in favor of the idea that has 
reached the street at different times that 
the directors will decide upon an advance 
in the dividend rate before long, a mat- 
ter which it is expeeted the board will 
discuss at its next meeting. Figures for 
the three months are as follows: 


1916. 
$1,097,386 
1,039,693 
1,157,828 


$3,294,907 $2,676,049 


1915. 

$901,325 
835,472 
939,252 


January 
February 
March 


The effect of the higher earnings indi- 
cated and the prospects of an increased 
dividend are to be seen in the continua- 
tion of the upward movement to a new 
high of 99, compared with 91 about two 
weeks ago. 

Crow’s Nest Pass 

Last week we referred briefly to the 
statement which reached us just before 
going to press. Shareholders who have 
already perused it will no doubt note the 
fact that the directors wrote off old de- 
velopments, plant and furniture to the 
extent of $1,078,200. At the end of 1914 
the real estate, plant, mines and develop- 
ment, at cost, after deducting deprecia- 
tion reserve of $662,788 in 1914 and $544,- 
109 in 1913, stood at $6,482,609; at the 
end of 1915 the same item under the same 


head stands at $6,175,331 after writing 
off $1,078,200. It should be remembered 


that during the course of the year some 
very extensive improvements have been 
made at the mine. By this time the pro- 
perty actually working stands on the 
balance sheet at what might be called a 
cash value. The amount of stock out- 
standing is $6,212,666 and there are no 
bonds or mortgages ahead of it. It will 
also be noted from the profit and loss 
statement that the profits on coal and 
coke for the year were $345,613, or just 
over double the amount in 1914. The pro- 
fits for three years are as follows: 


1913. 1914. 1915. 
Profits, lands, etc..$ 81,620 $ 90,670 $ 83,940 
Dividends on sec. .. 786 


Profit, coal and coke 388,059 172,814 345,613 


$470,465 $ 263,484 $ 429,553 
446,197 916,662 1,180,146 


Net profits 
Bal. forward 


$916,662 $1,180,146 $1,600,699 
Less— 


We THOOR OR Ficssi Grieg 
Reserve 


1,078,200 


$916,662 $1,180,146 $ 431,499 
Winnipeg Paint and Glass 


Some improvement has been made dur- 
ing the course of the year by the Winni- 
peg Paint and Glass Company. The hank 
loan has been reduced from $476,769 to 
$439,727, but on the other hand the item 
of contingent liability on bills diseounted 
has increased by about $6,000. On the 
whole, current liabilities diminished ap- 
preciably, -but the decline in current as- 
sets was equally as marked. The future 
of the company, unless conditicns change 
soon, is not very bright. The preferred 
shareholders who have not had a dividend 
for two years will have to wait some time 
before they can hope for anything. A 
synopsis of the condition of the company 
is given herewith: 

Assets 

1913 1914 1915 
Current .. ....$ 901,598 $ 876,808 $ 721,064 
Investments .. . 732,250 745,722 768,370 
Plant . 311,276 332,372 323,369 
Deferred charges 13,840 15,123 11,382 


$1,958,973 $1,970,025 $1,824,185 
Liabilities 
Current .. .. ..$ 684,904 $ 556,614 
Reserve .. 59,493 273,552 
Profit and loss. 364,576 139,858 
Pref. stock . . 500,000 500,000 
Common stock . 500,000 500,000 


$ 472,2 
269,915 
82,067 
500,000 
500,000 


$1,958,973 $1,970,025 $1,824,185 


The company has a well-established 
business and no doubt a rapid recovery 
will take place just as soon as conditions 
change and people ean again concentrate 
upon the development of the country. Of 

, course this organization depends to a 
very large extent upon the extent of 
building operations, and so long as the 
war Jasts there does not appear to be any 
prospect of much being done in this line. 
There may be in the meantime a demand 
grow from the farmers for material to im- 
prove their homesteads ; they are not like- 
ly to experience a period during which 
the produce of their fields will bring a 
higher price. 


Graham, Macdonald & Company are 
moving over to-day to handsome new of- 
fices in Toronto Stock Exchange Build- 
ing, Bay street. 


Stanfield’s, Limited, of Truro, are the 
purchasers of the Hewson Woollen Mills 


The latter will be operated as the Am. 
herst Woollen: Mills, Ltd. 


At Megantic $8 a cord is offered for 
4-foot peeled pulpwood. 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST. . : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ° : . General Manager 


H. V. F. JONES . . Ase’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 


$ 5,000,000 
3,400,000 
over 90,000,000 


President 


General Manager 


H. B. Shaw Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


Lendon, Eng., Branch . . 
F. W. ASHE, Manager 


West End Branch, P. N. YOUNG, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


| THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


6 Princes St. 


SUBSCRIBED CAPITAL, 222,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, 4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weyburn Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergeéns, 
Vice-Pres., Weyburn, Sask. -J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 


Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. 0. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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t Tae STERLINGBANK i) 


OF CANADA 
_ Can We Assist? 


It is quite possible that we can remler unexpected assistance in your financial 
transactions. At least your request will meet with kindly consideration. 


HEAD OFFICE, TORONTO 


S 
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THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transrortation Building, Montreal, Quebec 
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Investment 
Lists 


Once a month, on an av- 


erage, we publish some 
suggestions for invest- 
ment in the form of a 
st embodying what we 


consider the most attrac- 
tive stocks at the time 
of writing. 

As an investor, you 
should receive this list. 


A request will bring it 
to you. There is no 
charge. 


| F. HL Deacon & Co. 


Members Toronto Stock “xchange 
‘ INVESTMENTS 


97 Bay Street 


Toronto 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 

Secretary: A. K. Wright. 

London Office, 3, Bishopsgate, 

Wm. Wallace, Manager. 
Glasgow Office, Exchange 

A. Dennistoun, Agent. 

167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounte 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


ELC, 


Square. 


THE 


UNION BANK OF AUSTRALIA, 


LIMITED 
Established 1837. Incorporated 1880, 

CAPITAL :— 
“AUTHORIZED and ISSUED 5 
Paid-up Capatal...£2,600,000 = 
Reserve Fund ....£1,960,000 Together....... £3,960,000 

Reserve Liability of Proprietors £4,000,000 
Total Capital and Reserve 


Head Office: 71, CORNHILL, LONDON, E.¢. 
DIRECTORS. 

HENRY P. STURGIS, Esq. (Chairman). 
Arthur F. Blake, sq. William KR. Mewburn. 
The Rt. Hon. the Kari Esq. 

™ sm C. T. Mills 


of Chichester 
John Dennistoun, Esq. . 

Robert C. Nesbitt, Esq. 
Frederick G. Parbury, 


Hugh D. Flower, Esq. 
Charles A, Galton, Esq. 

6. R. Livingstone-Lear- Esq. 

month, Esq. om Ser B. Perceval. 
Manager—ARTHUR ©, WILLIS, 

Assistant Manager—WILLIAM J. ESSAME, 

The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, ® in QUEBNSLAND, 14 
in SOUTH AUSTRALIA, % in WESTERN 
AUSTRALIA, 3 in TASMANIA, and 4 in NEW 
ZEALAND, and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). Drafts upon these Branches are 
issued by the Head Office, and may be obtained 
from the Bank’s Agents throughout the world. 
Commercial and Circular Travelling Credits issued 
available throughout the world. Cable Transfers 
are also made. Bills on the Australian States and 


Dominion of New Zealand urchased 
tor collection. chien _ 


THE ROYAL BANK OF CANADA 


THE FINANCIAL POST OF CANADA 


| LAND SPECULATORS 


WISHES TO BE MET 


THEY WILL BE WIPED OUT, PRAC- 
TICALLY 
They Will Have to Pay the Taxes, and 


Interest on Them, Due on Land which 


They Wish to Keep as Representing 


the Actual Cash which Has Been In- 
vested—This Means that the Revenue 
from the Lands for Some Time Will Be 
Practically Nil 


When the amendments to the new land 
bill come down in committee of the whole, 


it ean reasonably be expected, says the 
Victoria Colonist, that the government 
will arrange to meet the desires of the 


land companies who wish to be relieved 


of making any further payments on their 
| land holdings, with regard to the interest 
|} and taxes. 


As the bill now stands, the companies 
are to be credited with payments on the 


‘land which they have already made, to- 


gether with any private surveying under- 
taken, but they must within six months 

‘ decide whether they will pay interest and 
taxes on the lands which the government 
is willing to give back to them as a pro- 
portionate allotment for the money they 
have invested. If they decide to pay up 
the taxes and interest they have a fur- 
ther six months in which to do it. 

As noted in The Financial Post last 
week, many of the land-owning interests 
who purchased from the government 
asked to have the provisions of the bill, 
relating to the resumption of the land 
by the government for the soldiers, put 
into effect at once. They claim that they 
are willing to take a smaller allotment of 
land if they can avoid paying any fur- 
ther money. 

Will Accede to Request 

It was stated on good authority yester- 

day that the government will probably 

| accede to this request and will, after cred- 
iting the holders with payments and 
surveys, then debit them with the interest 
and taxes on the land they are to retain, 
thus giving them crown grants to smaller 
allotments with no payments whatever 
except for the crown grant fees. This 
will mean that unless some of the land 
' buyers prefer to pay up taxes and interest 
{and get a little more land, there will be 
practically no money in the transaction 
for the province. 

It was explained that as provided in 
the bill, it is not the intention of the gov- 
ernment to force the payment of interest 
and taxes on the entire areas bought 
some years ago by the speculators, but 
simply to charge them interest and taxes 
on the allotments which they would be 
permitted to keep. The allotments natur- 
ally will depend in size upon the propor- 
tionate amount of money paid to the gov- 
ernment on the purchase price of the 
lands bought, plus private expenditures 
for surveys, minus taxes and interest on 
allotments themselves, 

This proposed amendment, it is under- 
stood, will help the land companies who, 
in many cases, have invested funds of 
hundreds of persons of small means, and 

who are unable to raise any, more money, 
even for taxes and interest. 


Square Deal Planned 


It is said that if the government ad- 
hered to the terms of the bill as laid down 
at present it would not get any money and 
would simply foree nearly all of the com- 
panies to drop their entire holdings. With 
the amendment, while it may not receive 
any money, it will at least give the com- 
panies land equal to the amount of money | 
they have invested, resuming possession 


Statement to the Dominion Government (Condensed) Showing 
Condition of the Bank on March 31, 1916 


LIABILITIES, 


Capital Paid Up 
Reserve Fund 
Undivided Profits 
Notes in Circulation 
Deposits 

Due to other Banks 


Bills Payable (Acceptances by London Branch) 
Acceptances under Letters of Credit 


$ 11,785,960.00 
12,560,000 .00 
676,472.16 
14,108,656 .69 
172,007,191 .32 
5,070,470 .98 
352,332 .62 
402,086 .83 


of land equal to the proportion of pay- 
ments yet unpaid. 


The government is said to be deter- 


mined not to allow the selection of allot- 


ments to be retained by land. purchasers. 
to go out of the hands of the Minister of 
Lands. Whether he will select along the 
ehecker-board system, so much in each 


section, or in large blocks, has not been 


decided. 


The question of who shall get title is 
one which is said to be taking the serious 
attention of the minister of lands. 

Land Companies Object 
The land companies object to the pro- 


vision in the bill whieh says that title is 


to go in the name of the applicant, as 
they point out that the applicants who 
gave power of attorney to companies and 
syndicates simply lent their names for 


the purpose and have no interest in the 
land. They seek ta have title to go to 


the companies themselves who put up the 
money. It is presumed that some depart- 
mental arrangement will be made to cover 
this point so that the persons in whose 


names the individual applications stand 


have some bona fide interest in the mat- 
ter. It is probable that investigation will 
be made in each ease so that no injustice 
will be done any individual whose name 
was used by a company or syndicate. 





_ A PRICE FACTOR 
The Broadening Influence of Better 
Business on Stock Quotations 

Referring to the recent broadening of 
activity in the Canadian stock markets, 
which has been. marked by trading in a 
large number of industrial stocks bene- 
fiting from a revival of normal demands 
as compared with a comparatively nar- 
row interest in members of the war 
group, Greenshields & Company, in their 
Monthly Review, say: 

“To-day many industries, other than that of 
munitions, are active to meet domestic de- 
mand. While building, railway construction 
and one or two other isolated lines are 
neglected, woollen, boot and shoe, paper, tex- 
tile, leather, rubber, clothing, motor, flour, 
asbestos, coal, shipbuilding and lumbering 
are all enjoying an increasingly active and 
profitable trade. This is particularly true of 
our pulp and paper industry in which an 
unprecedented demand, due to returning pros- 
nerity in the United States and the curtail- 
ment of European supply, has brought about 
what promises to be a boom. Public utility, 
navigation and railroad corporations are doing 
an excellent volume of business. Distributing 
concerns are also active. As we have advised 
for several months, securities of concerns such 
as these, engaged in other than munitions 
work, and whieh have not undergone such 
tremendous enhancement in price, are to be 
preferred by those seeking stock investments. 
We would look particularly to textile and 
paper industries and railroad, navigation and 
public utility securities, many of which have 
been more or less neglected.” 








CANADA AND NEW YORK. 


| In regard to the recent decline in Am- 
erican war stocks, the Montreal Gazette, 
in taking the ground that it does not fol- 
low that Canadian stocks should follow 
this lead—but rather the contrary—ad- 
vanees three lines of argument. Briefly, 
the first is that there is a growing ten- 
dency on the part of the Allies to place 
war orders with Canada when they ean 
be handled here, rather than in the 
United States; the second is that in a 
general way American stocks felt the re- 
vival of business before those of Can- 
adian companies, and that their present 
positions are on widely different planes; 
the third is that the impression is gfow- 
ing that after the war Canada’s trade 
with the Allied nations in normal lines 
of production will be on a much larger 
seale than in the past. 

Regarding the Stettinius interview re- 
garding American war contracts, which 
was made a basis for the raiding of war 


contract stocks, that Gazette says: 

“The Stettinius interview was not viewed 
here as applicable in any way to the Canadian 
situation. Rather the contrary, for some very 
recent business closed by Canadian firms has 
been interpreted as a distinct tendency to 
wards the diverting of Allies’ contracts to 





| Canada rather than to the United States, when 


ability to perform the work can be demon- 
strated. This, it is understood, concerns con- 
tracts other than such. as go through the 
Munitions Committee at Ottawa. And as to 
work that is being placed through that chan- 
nel it was noted in the Bank of Commerce 
commercial letter the other day that “the 
Imperial Munitions Board has received addi- 
tional orders amounting to over $30,000,000. 
and the volume of orders obtainable appears 
likely to be maintained.” 


UTILITY EARNINGS 
Canadian Pacific—For week ending April 
14, $2,577,000, an increase of $876.000, as com- 
pared with the corresponding period a year 


MR. ALLISON’S VERY 


STRIKING CAREER 


Continued from page 1. 
difference between the actual market 


price and the cost price of the securities, | 


the company in the eighteen months of 


its existence has been able to show the | 


' 


remarkable results of an actual loss in| and that the same will be 
stock and the | Banking House in this City, and at its 


the book value of its 
building up of a deposit line of barely | 
$2,000,000. ’’ 


In the issue of July 9, 1914, the same 


paper announeed the winding up of the | 
Eastern Trust ompany. 
A Philadelphia Failure 
The New York Herald of September 
23, 1905, gives another account of the 


shipwreck of one of Messrs. Allison & | 


Meldrum’s enterprises, this time the en- | 
terprise being the Philadelphia Steel & 
Iron Company. The article follows: 
‘‘Developments in the _ bankruptcy 
proceedings against the Philadelphia 


Steel & Iron Company have brought to 


light an underwriting syndicate that | 
may find its operations unprofitable, | 
filled the air with rumors of suits and | 
disclosed another promotion of the firm | 


of Allison & Meldrum which did not | 
meet with success. 


| 
‘‘The syndicate consisted of a num- | 
ber of brokerage firms, including Allison 
& Meldrum, of New York, Chicago and | 
Canada. This syndicate, it is asserted, 
underwrote more than $150,000 worth of 
what purported to be the first mortgage 
bonds of the company, and now creditors 
allege a first lien and that there was a 
prior one of $25,000. 


Organized New Concern 


‘The Philadelphia Iron & Steel Com- 
pany is the successor to the Farrell Car- 
bon Casting Company of Philadelphia, 
which had a process for making Atlas 
steel. Through Alfred C. Rex and 
Charles F. Walter, of Philadelphia,. it is 
declared that Allison & Meldrum obtain- 
ed possession of the plant and the 
patents of the company, organized a new 
concern, with a capital stock of $1,000,- 
000, and issued $300,000 in bonds to meet 
the costs of incorporation and patents. 
Allison became president, with Meldrum 
second in command. 

‘Allison & Meldrum, being unable to | 
float the bonds, went to Klint, Jones & 
Co. in Wall Street, offering them #4 a 
thousand to underwrite. Flint, Jones & 
Co., now Flint, Bacon & Co., organized 
the syndicate, and with that list of 














names the promoters went to the Lan-| 
easter Trust Company and borrowed | 
$35,000. There were several outside | 
purchasers, among them Greenwood & | 
Hiekey. About $50,000 in bonds were | 
actually sold, and how much in stock is | 


not stated. 


“The bond purchasers, discovering | 


that they in reality held them subject | 
to a prior lien of $25,000, began suit | 


DIVIDENDS DECLARED 


Bank of Montreal 


N OTICE is hereby 


iven th 
DEND OF TWOo> OR te 


: AND ONE- 
PER CENT. upon the paid up 


Stock of this Institution has been ft 


for the three months ending 30th April 
1916, also a BONUS OF ONE PER CENT 
payable at its 
Branches, on and after Thursday, the 
FIRST DAY OF JUNE next, to Share 
holders of record of 29th April, 1916, 


By order of the Board, 
FREDERICK WILLIAMS TAYLOR, 


General Manager, 
Montreal, 18th April, 1916. 


- THE CANADIAN BANK 
OF COMMERCE 


DIVIDEND No. 117. 


Notice is hereby given that a quarterly 
dividend of 2% per cent. upon the capital 
stock of this Bank has been declared for the 
three months ending Sist May next, together 
with a bonus of one per cent., and that the 
same will be payable at the Bank and its 
Branches on and after Thursday, Ist June, 
1916. The Transfer Books of the Bank wilj 
be closed from the 17th to the Slst of May 
next, both days inclusive. 
By order of the Board, 
JOHN AIRD, 
General Manager, 

Toronto, 14th April, 1916. 


Canada Cement Company 
Limited 
PREFERENCE SHAREHOLDERS 
DIVIDEND NO. 25 
NOTICE IS HEREBY GIVEN that a diyi. 
dend of 1% per cent. for the three months 
ending March 3ist, 1916, being at the rate of 
seven per cent. per annum, on the paid-up 
Preference Stock of this Company, has been 


declared, and that the same will be paid on 
the 16th day of May next to Preference Share. 


| holders of record Ist day of May, 1916. 


The Transfer Books of the Company will 
be closed from May Ist to 10th, both days 
inclusive. 

By Order of the Board of Directors, 

H. L. DOBLE, 
Secretary. 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


Notice is hereby given that a quargriy 
dividend of two and one-half per cent. (2%%) 
for the quarter ending the 31st March, 1916, 
has sbeen declared upon the paid-up Capital 
Stock of the Company paid in, to Sharehold- 
ers of record on 15th April, 1916, at 1 o'clock 
p.m., payable.on Monday, the Ist May, 1916. 


By order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 
April 4th, 1916. 


The Merchants Bank of 


Canada 
QUARTERLY DIVIDEND 


Notice is hereby given that a dividend of 
Two and One-Half per cent. for the current 
quarter, being at the rate of Ten per cent. 
per annum, upon the Paid-up Capital Stock 
of this Institution, has been declared, and 
will be payable at its Banking House in this 
city and at its Branches, on and after the Ist 
day of May next, to Shareholders of record 


against Allison & Meldrum in the United | at the close of business on the 15th day of 


States Court, but this action was drop- | 


ped when the standing and liability of | 


the underwriters was ascertained. ‘The 
taking of testimony from the members 
of the syndicate, it is said now, is for 


t 
t 


son & Meldrum returi from Canada 
they will go on the stand. 


Meldrum ‘are Canadians, Mr. Allison 
coming to New York City in 1891 as the 
United States agent of the Canadian | 
Government Railway system. 
known in the business world as a pro- 
moter, and has appeared in the direec- 
torate of many companies. 
early companies was the George Wash- 
ington Lighting Company. Others were 
the Woods Motor Vehicle Company, un- 
til its reorganization in 1902; the Stor- 
age Power Company, Columbia Electric | 
Lighting and Brake Company, the Guar- | ripe 2 
anty Development Company, and the 
Artificial Lumber Company of eaiiien: 
In 1902 he appeared as a director of the 
American Gold Storage Shipping Com- 
pany, the Depew Syndicate and-~ the 
Cramp Steel Company, Limited, of Col- 


| 


he purpose of discovering the assets of 
he company. So soon as Messrs. Alli- 


Mr. Allison’s Record 
‘*J. Wesley Allison and Garnett H. 


He is 





One of his 








Local 
opinion on by-law given by Messrs. Malone, 
| Malone and Long, Barristers, Toronto. 
ther particulars furnished on application. 


c 


| April. 


ANNUAL MEETING 
The Annual General Meeting of Sharehoid- 


ers, for the election of Directors, and other 
general business of the Bank, will be held at 
the Banking House, in the City of Montreal, 
on Wednesday the seventh day of June next. 
Chair will be taken at 12 o’clock, noon. 


By order of the Board, 
E. F. HEBDEN, General Manager. 


Montreal, 28th March, 1916. 


DEBENTURES FOR SALE 


Town of Humboldt 


Saskatchewan, ,Canada 


DEBENTURES 
Tenders will be received by the undersigned 


up to five o’clock P.M. on Monday, the eighth 
day of May, 1916, for $67,300, thirty year, 6 pet 
cent. debentures, annual paymeuts of prin- 
cipal and interest, with coupons for interest 
attached, under by-law No. 169 for construc 
tion of sewers as local improvements. 


approved by The 


been 
and favorable 


Board 


Debentures have 
Government 


Fur- 
Delivery to be made to The Union Bank of 
anada, Humboldt. i 
The highest or any tender not necessar J 


W. H. STILES, 
Secretary-Treasurer. 


FOR SALE 


‘Town of Cobourg 


Debentures for $16,000, bearing interest 


FACT 


Information unde 
who are readers ¢ 


answered by mail 
sary to enclose th 


Pulp an 
I notice im your co 
sources that all pulp 
hecoming Scarce and the 
in your opinion will t 
in the pulp and paper 
River Pulp & Paper Ce 
quoted very low and w 
way, yet I notice in 
their business is impr 
Pulp & Paper Compan 
tial common dividend % 
shared in favorable b 
While I know your 
whether you think stoc 
yet I ask your opini 
standpojnt, believing t 
pusipvess is coming int 
Yes undoubtedly 
é ar ile 
companies of Cana 
their own and tha 
advance in’ prices 
You will no doubt 
Canada’s exports 
twelve ,months en 


reached $18,828,9: 
$15,289,310 for the 
ing January 1915. 
no less than $15,7| 
United States an 
United Kingdom. 
the latter item wou 
increased if it was 
shipping. Some of 
in Canada have ve 
Great Britain but 
rmpracticable to 
shipowners ask 
interest you to kne 
months ending Deee 
products exported : 
509 as compared wi 
corresponding perk 
same time the amou 
into Canada decline 
1913 to a little mo 
1915. 

Of course you wi 
that the paper 
against higher cos 
necessary in the m 
Certain chemicals a 
are now much mor 
the commencement 


more also to get pulpy 
the advance in raw.m 


of paper manufactu 
much or more. Tl 

reports of paper co 
more satisfactory 4 


CARTE 


The annual meet 
ers is called for thé 
Moore in the repo 
mitted says: 

When the Dire 
last Report on Ay 
stated therein that 
during the year a 
the purpose of su 
the exchange by 
their shares of this 
of Ameriean Sales 
ited. This was in 
poliey approved } 
when they authorize 
ness to that Comps 

The very unfortr 
ditions which devel 
1913, and continue 
months of 1915, so 
power of the Ame 

pany, Limited, tha 
to pay dividends 
Stoek, except in par 
ceased entirely at 
year 1915. Since 
pendent for its ine 
dends, it was com 
the payment of di 
Preferred and Comr 
ing been paid upon 
up to, and ineludin: 
of 1914, and on the 
to, and ineluding, 
of 1913, e 

_, It was hoped t 
Ameriean Sales B 
ited, would be able 
sumption, at an ea 
dends upon the Pre 
/mpany when the 
for the year 1915, 


the D 


, irectors have d 
ing of Shareholde 
Was issued. There 
of the report of U 
Which it will be sec 
ness is improving, ( 
resumed until the f 
‘he Directors be 
desirable to wait fi 
fore putting into e 
exchange of shares 
qmte unwise to sel 
of American Sales 


lingwood, Ont.; the Eastern st Com- 
pany, the Middletown Greenfield Rail- | 
way Company, the National Leather 
Mat and Belt Company, the Pacific Coast} Coupons for the payment of interest Wl! 
Iron and Steel Company, the Para Rub- | be attached to each debenture. 
ber Plantation Company, and the | 
Pieacho Blancho Mining Company of 
Arizona. He was also a director in 1902 a ie 
of the Montr est will be as nearly equal as may be ; 
Company. nn OPPO Sear Big te tate pure Mg 
It will be seen from these facts that} When the Council will meet and open ©” 
about ten years ago J. Wesley Allison oc 
was very much in the limelight with re- 
spect to certain company promotions, ALEXANDER POE, 
the same as he is at the present time Town Treasurer. 
with respect to certain shell contracts. Cobourg, 17th April, 1915. 


ago. 

Canadian Northern.—For week ending April 
14, $668,900. an increase of $205,200. From 
October 1, to April 14, $18,778,200, an increase 
of $6,323,000. 

Grand Trunk—For week ending April 14, 
$1,024,505, an increase of $159,847. 

Grand Trunk Pacific. — For week ending 
March 21, £19,926, an increase of £4.514. From 
January 1 to March 21, £187,879, an increase of 
£60,673. 

Lethbridge Rails.—For week ending Apri! 
1, gross earningY amonnted to $974. 

Duluth Superior.—For week ending Apri! 
7, $25,727. an increase of $4.204. For year 
to date $347,541, an increase of $39,741. 

Porto Rico.—March gross $76.491, an increase 
of $7,897; net $39,629, an increase of $9.01°. 
For 8 months to the end of March, gross 
$212,375, an increase of $16,866; net $109,702, 
an increase of $15,567. 


$216,963,170.60 at the rate of 5} per cent. 
ARS 


Cash on Hand and in Banks 
Deposit in the Central Gold Reserves 
. Government and Municipal Securities 
Railway and other Bonds, Debentures and Stocks 
Call Loans in Canada 
Call Loans elsewhere than in Canada 
Deposit with Dominion Government for Security of Note 
Circulation 


$ 60,237,133.79 
2,960,000 .00 
5,504,524.90 
14,444,775 .65 
9,537,097 .88 
14,114,053 .09 


578,000 .00 
$107,375,585 .31 
Loans and Discounts + 102,945,793 .43 
Liabilities of Customers under Letters ef Credit as per dead 

402,086. 


contra 
5,148,584 .51 
1,091,120.52 


216.968.1970 -60 


Interest payable semi-annually. 
Principal payable yearly. 


The annual payment of principal and inter, 


The lowest or any tender not 2 
accepted. For further information 
write the undersigned. 





Bank of Montreal 


TICE is hereby given that a Dryy. 
END OF TWO AND One 
CENT. upon the paid up i 
of this Institution has been declared 
@ three months ending 30th April 
iso a BONUS OF ONE PER CENT’ 
hat the same will be payable at its 
ng House in this City, and at its 
ies, on and after Thursday, the 
DAY OF JUNE next, to Share. 
s of record of 29th April, 1916, 
r order of the Board, 
REDERICK WILLIAMS-TAYLOR, 


General Manager, 
ntreal, 18th April, 1916, 


E CANADIAN BANK 
OF COMMERCE 


DIVIDEND No. 117. 


i is hereby given -that a quarterly 
d of 2% per cent. upon the ca pital 
f this Bank has been declared for the 
mouths ending 8lst May next, together 
bonus of one per cent., and that the 
will be payable at the Bank and {tg 
es on and after Thursday, 1st June 
The Transfer Books of the Bank will 
ed from the 17th to the Sist of May 
yvoth days inclusive, 

ty order of the Board, 

JOHN AIRD, 
General Manager, 

o; 14th April, 1916, 


nnada Cement Company 
Limited 
EFERENCE SHAREHOLDERS 
DIVIDEND NO. 25 
Ick IS HERDBY GIVPN that a divi- 
f 1% per cent. for the three months 
March ist, 1016; being at the fate of 
Mer cent, per annum, on the paid-up 
“uce Stock of this Company, has been 
{, and that the same will be paid on 
h day of May next to Preference Share- 
of record Ist day of May, 1916, 
Transfer Books of the Company will 
ed from May Ist to 10th, both days 


“der of the Board of Directors, 
H. L. DOBLE, 
Secretary. 


treal Tramways 
Company 


DIVIDEND NOTICE, 


Notive is hereby given that a quargriy 
Midend of two and one-half per cent, (244%) 
be quarter ending the 3lst March, 1916, 

von declared upon the paid-up Capital 

f the Company paid in, to Sharehold- 

record on 15th April, 1916, at 1 o'clock 
iyable on Monday, the Ist May, 1916. 


‘der of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 
4th, 1916. 


e Merchants Bank of - 
Canada 


QUARTERLY DIVIDEND 


» is hereby given that a dividend of 
One-Half per cent. for the current 
being at the rate of Ten per cent. 
um, upon the Paid-up Capital Stock 
Institution, has been deciared, and 
payable at its Banking House in this 
XY at its Branches, on and after the Ist 
May next, to Shareholders of record 
close of business on the 15th day of 


ANNUAL MEETING 
Annual General Meeting of Sharehold- 
the election of Directors, and. other 
business of the Bank, will be held at 
iking House, in the City of Montreal, 
nesday the seventh day of June next. 
ill be taken at 12 o’clock, noon. 
rder of. the Board, 

Kk. F. HEBDEN, General Manager. 
mal, 28th March, 1916, 


DEBENTURES FOR SALE 


n of Humboldt 


askatchewan, ,Canada 
DEBENTURES 
‘rs will be received by the undersigned 
me o'clock P.M. on Monday, the eighth 
iy, 1916, for $67,300, thirty year, 6 per 
eMpntures, annual payments of prin- 
nd interest, with coupons for interest 
, under bydaw No, 169 for construc 
ewers as local improvements. 
mtures have been approved DY The 
Government Board and favorable 
on by-law given by Messrs. Malone, 
and Long, Barristers, Toronto, Fut 
articulars furnished on application. f 
ery to be made to The Union Bank 0 
, Humboldt. : 
lighest or any tender not necessarily 


W. H. STYLES, 
Secretary-Treasurer, 


FOR SALE 
n of Cobourg 


ures for $16,000, bearing interest 
at the rate of 5} per cent. 


ae 


1 
ns for the payment of interest wil 
ched to each debenture. 


‘st payable semi-annually. 
ipal payable yearly. 


nnual payment of principal and inter 
be as nearly equal as may be for aoe 
Bids for their purchase will be rl 
ntil § p.m. of Tuesday, the 25th — 
he Council will meet and open t . 


lowest or any tender not Der ee 
.° Por forther information P 
he undersigned. 


ALEXANDER POE, 
Town 


Tg, 17th April, 1916, 
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FACTS AND OPINIONS 


ABOUT SECURITIES. 


Information ander this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


Pulp and Paper 

1 notice in your columns and from other 
sources that all pulp and paper products are 
pecoming scarce and that prices are increasing. 

In your opinion will this condition be reflected 
in the pulp and paper stocks? The ‘Spanish 
jtiver Pulp & Paper Company, for instance, is 
quoted very low and while they are in a bad 
way, yet I notice in The Financial Post that 
their pusiness is improving; also the Riordon 
pulp & Paper Company have declared an ini- 
tial) common dividend and Laurentide bave 
spared in favorable business. 


As to which stock will go up and down 
we do not care to say. Those companies 
in a position to export most advantag- 
eously of course will profit more from 
present conditions, Your judgment as 
to which company is thus favorably lo. 
cated may be as good as ours. 
Canadian Connecticut Cotton 


Bust-any-bode.—I would be pleased to 


know what you can say re the enclosed si 
While I know your policy is against stating I am interested in the Canadian Cosmantt- 


whether you think stocks will go up or down, | cut Cotton Mills, of Sherbrooke, referred to. 


t I ask your opinion from a_ speculative a 

Yandpojut, believing that the pulp and paper The clipping referred to from a Tor- 
yusiness is coming into its own, ionto daily is as follows: 

Yes undoubtedly the pulp and paper | The Goodyear Tire and Rubber Co. have 
companies ‘of Canada are coming into PUTchesed 27 acres of land in New Toronto, 


ve : jon which they expect to build a_ strictly 
their own and that 1s evident by the _modern tire plant. When the factory is com- 
advance in prices of paper securities. j pane they will use about 600 hands for fac- 


. . bt have notices h tory purposes alone. New Toronto is putting 
You wW ill no doubt 0 that | in industrial spur lines, increasing their water 
Canada’s exports of paper or the and sewage plants. Lake Shore road is to 


twelve months ending January last , be widened 86 feet and paved. 


a tl : A large manufacturing concern f 

had $18,898.53 ‘ - re h g conce rom the 
reached $18,828,554 as compa d wit | States has practically completed arrangements 
| 


$15,289,310 for the twelve months end- |for locating their factory in New Toronto. 
ing January 1915. Of the 1916 exports | If the deal is consummated they will com- 
 usvthon $15,787,112 went to the |mence to build immediately, 
no less than plo,(5/, has Mr. R. J. Caldwell, of New York, has been 
United States and 895,057 to the jin Toronto for two days looking over sites 
t tod Kingdom. We might add that | for an additfonal tire fabric plant. Mr. 
United Kingdom ld be very materially | C#!@well now bas a factory at Sherbrooke, 
the latter item would be very materially | gue, ana is producing about one and one. 
increased if it was possible to obtain 

shipping. Some of the paper industries 


half million pounds per year, but owing to 
in Canada have very large orders from 


lack of proper working facilities in Quebec 

he finds it necessary to make the extension 
Great Britain but it is at present quite 
rmpracticable to ship at such prices as 


to his plant elsewhere. Mr. Caldwell thinks 
that New Toronto forms an ideal location, 

shipowners ask for freight. It, might 

interest you to know that for the nine 


and that the town council are quite willing 

; to afford every facility to aid the manufac- 
months ending December 1915 the paper 
products exported amounted to $14,282,- 


turers. As this is really a suburb of Toronte, 
he should find no difficulty in securing all 
help necessary in the city. As his company 
manufactures fabric for tire companies only, 
New Toronto would place him in the centre 
509 as compared with $8,913,021 for the | of this industry, which would be a matter 
corresponding period in 1913. At the | nantes, who therefore welcome the prospect 
same time the amount of paper imported | of this move. 
into Canada declined from $6,000,000 in| The above enquiry comes from the 
191% to a little more than $2,000,000 in | Wimgeor Hotel, Montreal. The writer 
1915. (has omitted to give us a proper address. 
that the paper manufacturers are up made under the head of ‘‘The Stock 
against higher costs for raw material ;Market.’’ A Toronto enquiry as to the 
necessary in the manufacture of paper. | Same Company is answered likewise un- 
Certain chemicals are essential and they | der the same head. 
are now much more costly than before | Canadian Northern Western 


the commencement of the war. It costs| Regular Reader—Can you tell me whether 

s also to vet lpwood. But d it the issues of Canadian Northern Western was 
more also to get pulpwood, but despite | -upseribed in full and when the issue was 
the advance in raw materials the price 


made. I think it was early in 1914. 
of paper manufactured has advanced as| An issue of Canadian Northern Western 
much or more. The consequence is that 


414 per cent. due 1942, was made in Feb- 
reports of paper companies will be much ruary, 1914. The issue was fully sub- 
more satisfactory than they have been. | scribed. 


of great convenience to the several tire com- 
Of course you will readily understand However, reference to the subject is 


CARTER-CRUME 
The annual meetihg of the sharehold- 
ers is called for the 25th inst. Mr. S. J. 


Moore in the report which will be sub- 
mitted says: 


ited, that has been reserved for the pay- 
ment of our liabilities, at such a sacrifice 
as would be necessary at the present 
time. 


THE ALBERTA CROP 
Calgary Herald 

In some parts of Alberta where there 
is grain congestion owing to the lack of 
transportation facilities, some of the 
farmers are not going to put in as much 
crop this year. To those who have made 
up their minds and can point to the grain 
in the piles, in the granaries and eleva- 
tors—and say ‘‘what’s the use,’’ there's 
not much use in saying anything. But 
to those who are going about their work 
as usual, there is everything to offer in 
the way of encouragement. 

Alberta, all Canada, in fact, the world, 
had an exceptionally large grain yield 
last year. There are not the ships to 


When the Directors presented their 
last Report on April 14th, 1913, they 
stated therein that they expected to eall 
during the year a Special Meeting, for 
the purpose of submitting the plan for 
the exehange by the Shareholders of 
their shares of this Company for shares 
of Ameriean Sales Book Company, Lim- 
ited. This was in aceordance with the 
poliey approved by the Shareholders 
when they authorized the sale of the biisi- 
ness to that Company. 


The very unfortunate commercial con- 
ditions which developed during the year 
1913, and continued until the latter 
months of 1915, so affected the earning 
power of the American Sales Book Com- 
pany, Limited, that they were not able 
to pay dividends upon their Preferred 
Stock, exept in part, and these dividends 
ceased entirely at the beginning of the 
year 1915. Since this Company is de- 
pendent for its ineome upon. these divi- 
dends, it was compelled to discontinue 


the payment of dividends on both its 
referred and Common Stock, these hav- 


ing been paid upon the Preferred Shares 
up to, and including, the second quarter 
of 1914, and on the Common Shares up 


there are not the storage facilities at our 
seaboards; some of the railways have not 
been able to handle the traffic on their 
lines; there were not enough elevators; 
the farmers themselves had not made 
any special provision for storing it. In 
fact, nobody wanted to store it, as the 
farmers needed the money and wanted to 
make the turnover as quickly as possible. 

For this season now approaching there 
is nothing to indicate that it is possible 
to have anything like the crop of 1915, 


to, and ineluding, the first six months | The land is not prepared. In some parts 


of 1913, ’ of this continent the season is not open- 

Tt was hoped that the Directors of | ing up favorably. Reports from the Am- 
American Sales Book Company, Lim- | erican States are that a very large per- 
ited, would be able to announce the re- | centage of the winter wheat has failed, 


Suwtption, at an early date, of the divi- | and the U.S. Government report is that 
dends upon the Preferred Stock of that | the winter crop will be 65,000,000 bushels 
*mpany when they issued their report } less than it was last year. 

‘or the year 1915, and for that reason These are some of the questions that 

the Directors have delayed calling a meet- | careful farmers are giving attention to, 


tg of Shareholders until such report | and going ahead and putting in all the 
¥as issued. There is enclosed a copy | grain they can. With live stock at pres- 
of the report of that Company, from | ent prices, and with the prospects of eon- 
which it will be seen that, while the busi- | tinued good markets, there will be a lot 
*ess is improving, dividends may not be | more grain fed in Alberta next year 


“sumed until the first quarter of 1917, | than there was. The whole situation has 


he Directors believe that it will be | been very clearly summed up in the fol- 
lesirable to wait for another year be- | lowing article which has been submitted 
fore Putting into effect the plan for the] to. The Herald: 
exchange of shares, because it would be| ‘‘Because Canada had the largest crop 
‘te unwise to sel) the block of shares}last year in her history, and because 


“American Sales Book Company, Lim-| wheat did not keep up to the inflated 


a) 


ANCIAL 


figures that characterized it in the later 
months of 1914, there are people who 
think that this year we can pause. This, 
despite the fact that not long before 
the great erisis came dollar wheat was 
only in men’s minds and that it is now 
quoted at $1.08 and $1.09. The fact is 
that absolute and enduring congestion, 
which some people think is near at hand, 
is an impossibility. If the farmers them- 
selves are unwilling or unable to store 
any surplus they may have, there are 
capitalists and speculators who will, 
knowing that following a settlement of 
the terrible disturbance there will be in- 
quiries not alone for grain, but for pro- 
duce of all sorts that will tax the chan- 
nels of supply to the urmost. 

‘‘Nor is that all they will be sufficient- 
ly foresighted to see; they will also 
know that the longer the war lasts the 
greater will be the need when the end 
comes. They will further recognize that 
whatever the lack of tonnage may be 
now, with all the ships built for com- 
merce once more available for that pur- 
pose there will speedily be plenty of} 
facilities for shipment, even though the 
first period of rush may be overwhelm- 


POST OF CANADA 


Continued Public Confidence. 


Assets Under Administration : 


1914 
1915 


Dafional Crus 


Capital Paid-up, 
$1,500,000. 


$5 1,694,679 
$59,332,485 


Companys 


Reserve, 


$1,500,000. 


ited 


18-22 Kinc Street East, Toronto. 
SSS ] 


THE LYONS EXHIBITION 

An exhibition is taking place at Lyons, 
in France, and the pride of place in the 
Canadian section must be given to the 
Canadian Pacific Railway exhibit, com- 
prising three stalls, and. the painting 
covering the back wall of the stalls, show- 
ing in a pictorial form the principal 


ing. Thus it is apparent that no matter ‘agricultural, mineral and industrial pro- 
how energetic and earnest our efforts ducts of every Canadian province and of 
may be, and how satisfactory the re- Newfoundland, has attracted much _at- 
sults, there can never be too much. tention. The officials of the French Col- 
Another fact that must ever be borne in| °"i4! Office have paid two special visits to 
mind is that Canada, being an integral study this picture, and the French Gov- 
part of the Empire and of necessity a ernment will adopt a somewhat similar 
partner of the Allies, as well as in method to educate the public in France 


manufactures, a ease of mica manufac- 
tures, mineral specimens, a display of 
wood samples mounted on a large stand, 
specimens of wood pulp and other in- 
teresting products. On the wall two 
large Nova Seotian pictures show the in- 
dustrial development of that province. 
At the bottom of both sides of the stall 
large photographie pictures depict scenes 
im every province of Canada and the 
various activities of the C. P. R. Three 
special brochures have been prepared by 
the'C. P. R. in French, one dealing with 
the industrial development of Canada; 
the second, entitled ‘‘La Nouvelle 
French,’’ dealing with the French settle- 


closer proximity in a wide shipping area 
to Europe than any other of the recog- 


as to the resources of the French Colonial 
possessions. On the right of this design is 


ni agree at 
nised food-producing countries, she will |” large painting of the steamship “‘Em- 


be the earliest looked to. 


Fluctuations in prices there will al-| 
ways be, but that quotations will ever/ 
fall to the level of twenty-five or thirty | 
years ago is at present beyond the 
bounds of imagination. Men who figur- 
ed on dollar and a half wheat when 
they sowed last year have possibly been 
disappointed. 

Meats, dairy produce, fruits and vege- 
tables maintain their quotations and 
most grains are higher than they were, 
Of the main causes of this there is, of 
course, no room to doubt, but there is 
an underlying realization that no mat- 
ter how the nations in their various 
spheres endeavour to increase produc- 


press of Russia,’’ and underneath a panel 
in French, pointing out that the Dominion 
Express Company places the French 
manufacturer and exporter in touch with 
the Canadian importer. On the left of 
the design is a large painting of a C. P. 
R. train, and underneath a panel of letter- 
ing in French giving statistics about the 
Canadian Pacific. Underneath the whole 
is a huge map or the C. P. R. system, 
showing its steamboat connections with 
Europe, Asia and Australia, and paint- 
ings of all Canadian Pacific hotels. 

The right side of the stall is taken up 
with an exhibit from the Province of 
Ontario, comprising numerous specimens 
of metals, canned goods, oils, marble 
slabs, ‘honey, woods, and—what rather 


carry it to the European consumers; - 


tion, no matter how Germany prosecutes’ amused the French visitors—bottles of 
her ruthless slaying of innocents and wine produced in Ontario. _On the wall 
her reckless wastage of life and property, three British Columbia pictures showing 
at sea, there can be 'e most but a big trees and salmon were prominent.: 
temporary disturbance of the streams of, The right section of the stall is devoted 
trade and never a lasting congestion of| to a Quebec Government exhibit, and 
marketable commodities. ¢ comprises two large cases of asbestos 


ment of Canada and the cementing of 
friendly relations between Canada and 
France in the present war; and the third 
deals with interesting points along the 
C. P. R. The various provinees also sent 
a plentiful supply of literature for which 
there was a great demand. 

In the course of a conversation as to 
the practical result of the exhibition, 
Mr. Geo. MeLaren Brown, [European 
manager of the Canadian Pacifie Rail- 
way, showed confidence that there is a 
good opening for Canadian manufac- 
tured goods in France. The feeling of 
the French towards Canadians is most 
friendly. This has not only been pro- 
duced by the bravery of the Canadian 
Expeditionary Forces fighting in France, 
but also by the fact that several thous- 
ands of French-Canadians are fighting 
actually in the ranks of the French 
army itself, and they have done much 
to tell their French comrades all about 
Canada. 


Lumber business continues buoyant 
both on the Atlantic and Pacifie Coast. 
The demand from the United States is 
becoming stronger and stronger. 


“ “ve win the war with the decisiveness which will ensure lasting peace, the Empire 


will require to put forth its full collective power in men and 


in money. From 


this viewpoint it is our true policy toaugment our financial strength by multiplying our 
productive exertions and by exercising rigid economy, which reduces to the minimum 
all expenditures upon luxuries and non-essentials. Only in this way shall we be able 
to make good the loss caused by the withdrawal of so many of our workers from indus- 
trial activities, repair the wastage of the war, and find the funds for its continuance. It 
cannot be too frequently or too earnestly impressed upon our people that the heaviest 
burdens of the conflict still lie before us, and that industry and thrift. are, for those 
who remain at home, supreme patriotic duties upon whose faithful fulfilment 

uently our national safety, may ultimately depend.”— 


> d con: 5 i 
SIR THOMAS WHITE, Minister of Finance. 


PRODUCE MORE, SAVE MORE. 
MAKE LABOUR EFFICIENT. 


SAVE MATERIALS FROM WASTE. 


SPEND MONEY WISELY. 


LET US PRODUCE AND SAVE— 
i i ntest of all forces 
F gira aang man. fond money. The 
call to all is to produce more and more. It may be 


necessary to ‘work harder. The place of those who 


enlist must be taken by those at home, men and 

women, old and young. The more ve poptace bor 
re on Ss 

a the aasaes ~ Seve cua andl tale to win the war. 


Begin at home. 


Canada will more than 
of $500,000,000. 


in the gardens. 


LET US NOT WASTE OUR LABOUR— 


In this war-time all labour should be directly pro- 
ductive or should be assisting in production. Makeit 
as efficient as possible. If your labour is on pomnething 
that can be postponed, put it off till after the war a 
make your labour tell now. Making war is the first 
business of all Canadians. Efficiency in labour is as 


important as efficiency in fighting. 


tage? 


tell. 
Bo: 


LET US NOT WASTE MATERIALS— 


The larger portion of salaries 
and wages is spent on the home—food, fuel, light, 
clothing. Are any of these things being wasted ? 


$20.00 a year saved from waste in every home in 


pay the interest on a war debt 


LET US SPEND OUR ONEY WISELY— 
Are you spending your mo é 

What do you think of extravagance in war 
time? Tens of thousands of Canadians are daily 
risking their lives for us at home. Jsit not our duty 
to be careful and economical? Canadian dollars are 


an important part of the war equipment. 
Have a War Savings Account. 


y to the best advan- 


Make them 
Buy a War 


THE GOVERNMENT OF CANADA. 3 


THE DEPARTMENT OF AGRICULTURE 


THE DEPARTMENT OF FINANCE 





THE FINANCIAL POST OF CANADA 
OND INVESTMENTS) yc acmaalh 


Dealers in 


GOVERNMENT, 
MUNICIPAL and | Sin piead on their 
CORPORATION |  ormore.- 
BONDS , T own and offer h 
Quebec Municipal F 


Td Y 


‘Your Banking Service 


All who have Banking business, of whatever nature, 
to transact, will find the modern Banking Service 
offered by The Bank of Toronte most satisfactory. 
Long experience, ample resources, extensive foreign 
and domestic connections enable us to provide : . y 
adequate facilities for the management of business N Wednesday, developments at Washington began to exercise a depressing 


en . Ove on the domestic bond market. The fear that, as a result of President | 


: Wilson’s show of determination to put an end to the difficulties which have 
INCORPORATED 
HE , nn 


arisen between the United States and Germany over the submarine question, the 


War Talk in the United States Creates Uneasiness Among 
Canadian Bond Dealers, Who Fear Loss of Market 


Investors are res 
long-term 


former country might possibly become embroiled in war, made bond dealers pause 
and consider what would be the consequence of such an outcome in Canada. For 
the past few months the American market has been absorbing a large percentage | 
of Canadian offerings and the strength of the market here has been, based én the 
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Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 


DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
William Stone John Macdonald, Lt.-Col. A. B. Gooderham, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler 


Thos. F. Wow, General Manager. John R. Lamb, Supt. of Branches 
T. A. Bird, Chief Inspector. 


Bankers—NEW YORK—National Bank of Commerce. CHICAGO—First 
a Bank. LONDON, ENG.—London City and Midland Bank, 
mited. 


THE STANDARD BANK.OF CANADA 


Quarterly Dividend Notice No. 102 


Notice is hereby given that a dividend at the rate of THIRTBEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 20th April, 1916, 
and that the same will be payable at the Head Office in this City 
and its Branches on and after Monday, the Ist day of May, 1916, to 
shareholders of record of the 21st April, 1916. 


By order of the Board, 


G. P.’ SCHOLFIELD, 
General Manager. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(In torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
TORONTO MONTREAL 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


eae 
RESERVE, - = ss 


TOTAL ASSETS, - - 


WINNIPEG 
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favor shown domestic issues across the line. It is generally assumed that the | Correspondence Invited 
involving of the United States in war would immediately shut off this hitherto | 
casily accessible source of monetary supply and throw the Dominion back on its} 


own resources. To finance governmental, as well as municipal requirements, on the 


C.P.R. BUILDING 


present price basis, without either British or American assistance, would obviously |] TORONTO CANADA 
be impossible, and for these reasons dealers are inclined to regard the present situ- | 


ation as extremely doubtful. Until ‘the horizon clears somewhat, there will be a 
tendency to move along warily and make no heavy commitments. 


Though, at time of writing, np definite 
information had come to hand regarding 
the big New York City sale, it was ap- 
parent from the early bids that, all 
things considered, a very favorable dis- 
position of the bonds would be made. 
Wednesday was an unfortunate day for 
making the sale. President Wilson’s 
ultimatum to Germany and his message 
to Congress were both occupying the at- 
tention of the financial district and the 
stock market was showing evident signs 
of weakness. Notwithstanding, bids ag- 
gregating well over par were put in for 
both the 50-year and the serial bonds and 
on the curb the price of the issue was 
well maintained. Indications were that 
this year’s sale would be even more sat- 
isfactory than last year’s, when the fifty- 
year bonds, issued at 41% per cent., sold 
on a 4.43 per cent. basis. This year the 
bonds bear interest at 414 per cent., and 
a price well over par, would bring the 
yield close down to 4 per cent. 


Bond Dealers are Nervous About Im- 
mediate Outlook 

‘‘T am not going to attempt to do any 
conjecturing as to what will happen to 
our market—at least not for the next 
forty-eight hours,’’ declared one bond 
dealer, who was asked for his opinion on 
the outlook. ‘‘There are too many ele- 


ments of uncertainty.’’ 
**T am thankful that I am not loaded 


up with bonds the same way I was two 


years ago,’’ was: the remark of another. 


‘¢These days, when one doesn’t know 
what may happen, it is just as well to be 
on the safe side, and have your assets 


well liquidated.”” 


‘Canadian houses operating in ¢con- 
junction with American houses on some 
large issues pending, may expect to find 
these United States firms pulling ont, if 
the tension continues,’’ stated a third. 


‘‘They won’t want to take on Canadian 


obligations, if their own country gets in- 


to the serap.’’ 

‘¢There will doubtless be a tight em- 
bargo on American funds in the event 
of war,’’ was the opinion of a fourth. 


‘That will mean very high prices for 
money here unless municipalities simply 


eut out all capital expenditure. The mat- 
ter would prove a serious one for us 
here, as the bulk of our funds have been 
coming from the United States.’” 


A bond dealer, who had put in a strong 


bid for an issue pending this week, de- 


cided on Wednesday to cancel it. This 
affords a pretty good idea of the way 
feeling is drifting in bond cireles. The 
same dealer informed The Post that a 
large United States bond house, with 


which he had been doing considerable 


business lately, had been reducing the 
limit of acceptance on its offers to very 
small fractions of time. Altogether the 
situation has become quite critical. 


Some of the Issues That Have Been on 
the Market Recently 


Kerr, Flemming & Co., have recently 
purchased and sold a small issue of City 
of Wetaskiwin, Alberta, bonds. The 
amount was $3,414 and the bonds are 30- 
instalment 6’s. 

H. O’Hara & Co., report the purchase 
this week of $8,000, 7 per cent. 15-instal- 
ment bonds of Burdick Rural Telephone 
Co. They have also bought $1,200 Carls- 
borg School District, and $1,100 Tarno 
School District, Manitoba: the former 
being 7 per cent., 15 instalment and the 
latter 7 per cent., 11 instalment. 

The $12,000 issue of the Balgonie 
Rural Telephone Co. reported as sold 
this week by the Saskatchewan Local 
Government Board was taken up by 
Kerr, Flemming & Co. The Red Jacket 
issue, $4,500, and the Roger issue, $1,700, 
were bought by W. L. McKinnon & Co. 

North Bay’s issue, tenders for which 
were called on April 15, was awarded 
to A. H. Martens & Co. There were two 
issues—$7,721.45, 6 per cent., 15-instal- 
ments, and $22,234.96, 6 per eent., 80-in- 


| stalments, and Martens & Co. paid $30, 


‘amendments of last session, which estab. 

lished a certain machinery by means of 
nk ; c which bondholders could secure an off. 
477 for the pair. The bids received were | .:.) examination of the sllaien of uauil 
re ee & Co., $30,477; Canada Bond cipality and an ultimate measure of re 
Corporation, $30,468; Imperial Bank, $30,303: ess. 


Royal Securities Corporation, $30,306.90 ; ~ Mayor of Montreal Blames Pr ‘ 
Ames & Co., $30,148.21; Royal Bank, 100.5 x For City’ D edecesso 
Dominion Securities Corporation, 100.31; W. «For ity’s Debts 

L. McKinnon & Co., $29,821.61; Brent, Noxon| Jn his inaugural address on Monday 


& Co., $29,629; Macneill & Young, 99.37; C.| aE ae tes 
H. Burgess & Co., 98.77. last, Mayor Martin took a fling at his 


The City of Sarnia, which ealled for predecessors in office and blamed them 
tenders on Monday for $132,000, 6 per | for the serious condition in whieh the 
cent., 20-instalment debentures, delayed | city’s finances have become involved. It 
opening them until Thursday, owing to | was during the period 1910-1914, that ap 
the illiess of the city treasurer. | orgy of extravagance depleted the muni- 

It is understood that the City of | cipal treasury and in spite of all efforts 
Prince Rupert has sueceeded in placing | to fill the gap, there is still a considerable 
with Spitzer, Rorick & Co., Toledo, an | deficit. The total debt on Dee. 31, 1914, 
issue of bonds aggregating $1,600,000, | was $84,488,785. During 1915, this was 
which will cover all short-term issues | increased to $101,468,304. From this 
outstanding and consolidate practically | may be deducted $8,189,553 loan redemp 
the entire bonded indebtedness of the | tions and temporary loans repaid and the 
city. ‘ | debt on Dee. 31, 1915, was $93,278,751. 

The $6,500 Government guaranteed, 6 | The city’s borrowing power is based on 
per cent., 20-instalment issue of Mur- | the valuation roll. As the roll showed a 
ehieson & Lyall S.S. No. 2, Distriet of | diminution, instead of an_ inerease, in 
Nipissing, has been awarded to Graham, | 1915, borrowing power for 1916 is there- 
Maedonald & Co., Toronto. | fore nil. Mayor Martin hoped thatedur- 


British Columbia Seeks to Cut Out | ing the present year the roll would again 
Appeals on Assessments | Show an inerease so that the situation 
The munieipal committee of the Brit- | ™ight have some relief in 1917. Mean- 


ish Columbia Legislature has accepted a | While he advocated the strictest economy 


proposal made by the solicitor of the |‘? “™'" administration. 


Union of British Columbia municipalities | It is generally supposed in Montreal 
to have a provision incorporated in the | that Mayor Martin’s re-election meant a 
Municipal Act, which will put a stop to | popular approval of his policy of im- 
so many appeals from assessment figures. | posing a special tax to meet the civie 


The clause reads as follows:— deficit. Meanwhile there is a report that 


“Until after the expiration of the year fol-| the rst step in the way of retrenchment 
lowing the year in which : ace t ty be- ri i 
tween Great Britain ‘and ‘Gawmanany inne ines “_— we a by reducing the waft of 
been signed there shall be no appeal in re- | ©!V!€ officials. 
spect of any lands from the court of revision | Items of Interest Dealing With the Fin- 
if the following provisions have been com- ances of Canadian Cities 
plied with, namely: 
“(a) If the aggregate assessment of the; Although operated under adverse 
land in the municipality is less by ten per| weather conditions, the Saskatoon Street 
t. than the asses Pee Yy e 
pesmi sera = assessment of the year next Railway showed the largest monthly 
“(b) If the assessment of the land in ques- | profit earned since its inception, in 


tion is less by 10 per cent. than its as-/| Mareh. Revenue for the month was 
sessment in the year next preceding, and 


“(oS If the assessment of the land in ques | 17,690 and expenses of operation and 


tion is fair and equitable in comparison with | maintenance, including overhead charges, 
other lands in the municipality. Such com- | g1- 47. pues pr 2 

parison to be made by reference only to the |“ 15,178, leaving a profit of $2,512. The 
assessment roll of the municipality for the | total number of passengers earried was 


year 1914. 344,933, as against 237,787 in Mare, 
“Provided, however, that nothing herein | 1915 
contained shall preclude any appeal as to | ~*~ “" 


the area assessed or as to the classification’ Calgary’s auditors report that the 
of the land.” — éity’s expediture in 1915 was $289,471) 

Some question has arisen as to the ‘less than that in 1914, the figures being 
basis on which the ten per cent. eut is $1,081,856 and $782,379 re: tively. 


supposed to be made. There were two | 4 ctyal expenditure in 1915 was also un- 
figures established last year, that of the | gerestimated expenditure by $14,025. 


court of revision and that of the county | Winnipeg has tax arrears of $3219; 


judge to whom appeals were taken. The 171, which are beginning to give the city 


sii ad diet : ; Tei ! : 
a nen Pega 9 96 lower a a | fathers some concern. The total prop 
ormer anda eut o en per cent. from | erty tax levy for the current year was 


it would involve such a reduction in | $5,476,567. Arrears for previous years 
assessment as to make the tax rate in- | amounted to $2,317,628, giving a total of 
ordinately high. The legislature will be | $7,794,195. The tax collections to Mareh 
ealled on to define explicitly on just | 31 were $4,575,026, leaving the sum 
what basis the eut should be made. above-mentioned outstanding. There is 





Saskatchewan Official Says No Munici- | nothing to show what proportion of this 


palities Have Defaulted | balance is eurrent year’s taxes and how 
While in Prince Albert on April 8, | much arrears from previous years, but 
considering appeals against the loeal | the striking feature is that 41.3 pe 
assessment, S. P. Grosch, chairman of | cent of the sum due the city from real 
the Local Government Board, gave out | estate remains uncollected. On the other 
an interview on the financial condition | hand, only 4.33 per cent. are in arrests 
of Saskatchewan municipalities. His re- | on the business tax. 
marks as reproduced in the Western| Toronto city couneil has reseinded 
press were as follows:— | four money by-laws authorizing 


In an interview here S. P. Grosch, chairman | issue of debentures of the value 


of the local governme:it board, said that no | $9 741.659 w ones pr 
municipality in Saskatchewan had defaulted | $2,741,659.54 and passed ne 


in interest payinents and none were likeiy viding for the payment of 5 per cesl- 
to with the exception of one or two smail | interest instead of 414 per cent. Far 


places. None of the municipalities, either | . issued 0° 
urban or rural were likely to go into the | ther the new debentures will be 


hands of a receiver. With regard to the | the instalment plan. 
report that bond holders might sue in some; The eity of Montreal has made 8 8" 
cases, he thought it was quite unlikely as if | B Mon 
a bondholder sued he would have to have | POrary loan from the Bank o 

the assessor make a special levy to meet this | of $2,000,000 at 334 per cent.. The 


amount. As this would have to be done for per ent. 
every coupon it would be a very tedious pro- | first offered the may at 4 : ; 


cess and would probably not give the relier the board of control wrote back stating 
desired. The appreciation in the bonds of that they considered that Montreal ¥4 


rural telephane companies and rural schools . rate 
in Saskatchewan had been very marked. Thezo entitled to as favorable a . 


securities were now considered by invest- secured by Toronto on its $2,000,000 loan. 


ors to be giltedged, whereas a few yeard here to lend the 
ago they were a drug on the market and — ene a magne — matter of 
schools especially were forced to pay an ex-| money at 33% per cent. Ass 


orbitant rate of interest. fact, Toronto did better than this. Its 

Mr. Grosch’s remarks, apropos of | recent loan was secured by City Tre 
bondholders suing for their interest, do urer Bradshaw in New York for 34 * 
not. seem to fit in exactly with the | cent. ~ 


but 
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adinents of last session, which estab- 
| a certain machinery by means of 
li bondholders could secure an off. 
xamination of the affairs of a muni- 
RY and an ultimate measure of re. 
if of Montreal Blames Predecessors 
For City’s Debts 
his inaugural address on Monday 
Mayor Martin took a fling at his 
ecessors in office and blamed them 
lie serious condition in which the 
s finanees have become involved, It 
during the period 1910-1914, that an 
y of extravagance depleted the muni- 
treasury and in spite of all efforts 
Il the gap, there is still a considerable 
"it, The total debt on Dee, 31, 1914, 
$84,488,785. During 1915, this was 
‘ased to $101,468,304, From this 
be deducted $8,189,553 loan redemp- 
fy and temporary loans repaid and the 
on Dee. 31, 1915, was $93,278,751. 
city’s borrowing power is based on 
valuation roll. As the roll showed a 
nution, instead of an inerease, in 
. borrowing power for 1916 is there- 
iil. Mayor Martin hoped thatedur- 
he present year the roll would again 
an inerease so that the situation 
| have some relief in 1917. Mean- 
: he advocated the strictest economy 
vic administration, 
is generally supposed in Montreal 
Mayor Martin’s re-election meant a 
vular approval of his policy of im- 
posing a-special tax to meet the civic 
deficit. Meanwhile there is a report that 
Beale ‘rst step in the way of retrenchment 
| be taken by reducing the staff of 
¢ officials. 
ms of Interest Dealing With the Fin- 
ances of Canadian Cities 
Ithough operated under adverse 
ther conditions, the Saskatoon Street 
way showed the largest monthly 
fit earned since its ineeption, in 
rch. Revenue for the month was 
90 and expenses of operation and 
itenanee, ineluding overhead charges, 
178, leaving a profit of $2,512. The 
number of passengers carried was 
133, as against 237,787 in Mareh, 
d. 
algary’s auditors report that the 
’s expediture in 1915 was $289,471 
: than that in 1914, the figures being 
S1,856 and $782,379 respectively. 
al expenditure in 1915 was also un- 
estimated expenditure by $14,025. 
Vinnipeg hag tax arrears of $3,219,- 
. which are beginning to give the city 
hers some concern. The total prop- 
y tax levy for the current year was 
476,567. Arrears for previous years 
ounted to $2,317,628, giving a total of 
794,195. The tax collections to Mareh 
were $4,575,026, leaving the sum 
ove-mentioned outstanding. There e 
thing to show what proportion of this 
lance is current year’s taxes and how 
A) arrears from previous years, but 
PAstriking feeture is that 41.3 per 
it of the sum due the city from real 
lite remains uncollected. On the other 
nd, only 4.33 per cent. are in arrears 
1 the business tax. f 
@ Toronto city council has rescinded 
ur money by-laws authorizing the 
ue of debentures of the value 
741,659.54 and passed new ones Pr 
ling for the payment of 5 per cent. 
terest instead of 414 cent. 
er the new debentures will be issued 0” 
e instalment plan. 
The city of Montreal has made & oat 
rary loan from the Bank of — 
$2,000,000 at 334 per cent.. The ws 
‘st offered the money at 4 per cent- 0 
1e board of control wrote back stating 
hat they considered that Montreal aa 
titled to as favorable a rate as the 
cured by Toronto on its $2,000,000 waa 
he Bank thereupon agreed to lend t 
oney at 334 per cent. Asa er 
ct, Toronto did better than this. 
ent loan was seeured by City Tres* 
r Bradshaw in New York for 344 P* 


ant, 6 —_ 


LONG-TERM BONDS 


Investors are tfully advised to 
long-term bonds and thus make | Thomas Bradshaw, Toronto’s new eity 
of a continuance of the present: treasurer, is a believer in the es 


high yield on their money for a decade | principle of issuing bonds. Before the 
or more. | Board of Control last week he under- 
[own and offer high-grade Province of | took to show how he could save the city 


fore, were presented in the following 
CLERC 
RENE-T. LE LER ; been passed by Council, under which the de- 
| be issued shall carry interest. at the rate of 
accumulated from year to year to retire such 


guia Municipal Bonds. | & eee sum of money by putting 
TO YIELD 6 _ oul new issues on the instalment plan. 
% a | His recommendations and reasons there- 
with thirty and forty-year maturities. 
memorandum: 
| “ 
A number of money by-laws have recently 
160 St. James Street, Montreal bentures authorized have not been negotiated. 
These by-laws provide that the debentures to 
Telephones: Main 1260 and 1261 
4% per cent., that the debt created shall be 
S| payable by the City at the end of a fixed term 
SOLICITORS of years, and that a Sinking Fund shall be 
debt. The Sinking Fund is accumulated on the 
—_—"""MONTREAL | assumption that 3 per cent, interest shall be 
ee a 


earned. 


“It is recommended that all of these by-laws 
be rescinded, and that new by-laws be passed, 
stipulating (a) that the debentures to be 
issued shall carry interest at the rate of 5 per 
cent., and (b) that the debt shall be paid in 
annual instalments during the currency of the 
debentures, ' 

“My reasons are :— 
= 1. A 5 per cent, interest rate is more in ac- 


TORONTO | cordance with current market conditions than 


ACTIN & CASSEI S| 4% per cent., and cons 

equently in effecting a 
BLAKE, LASH, ANGLIN & CASSELS sera a minimum discount loss would be is 
tained ; 


2. The amount of the Capital Debt created 
would be substantially less; 


3. The annual levy for debt purposes would 
be much smaller; 


4. There would be no necessity to erect and 
maintain a Sinking Fund; 


Commerce, National Trust Company, Ltd., etc. 
eee 
5. The gross debt would be gradually reduced 
each year, instead of remaining stationary as it 


CHARTERED ACCOUNTANTS does under debentures issued under the Sink- 
—_———_—_—_—————-- rn jing Fund system. 


EDMONTON, ALTA. “By way of illustration, attention is directed 
Blythe, Baldwin, Dow & Bowman, to one of the by-laws, No. 7459, which is sug- 
Jackson Block gested to be rescinded. It provides for the 
—_$_—$———————— | issue of $1,166,666.00 of 4% per cent., 30-year, 
TORONTO aye fund debentures, for school purposes, 
Demet Ales Toronto St. “If, instead, debentures were issued at a 5 
Jenkine & ee ees a g St. W. per cent, interest rate, and the principal re- 
Geo. O. Merson 5 Co., 36 Adelaide St. E payable in thirty annual instalments, (a) the 
Rutherford Williamson & Co., ca Bid “|amount of capital debt created would be $1,- 
kalph BE. Young - - - Canada Life 8- | 096,000 instead of $1,166,666, or $73,666 less ; 
—_—_——— __ ___~ .| (b) the annual levy for interest and sinking 
CONSULTING ENGINEERS | fen4 would be $71,166.28, instead of $77,022.15, 
an annual reduction of $5,455.87; (c) the sav- 
ing to the taxpayers throughout the currency 
MONTREAL of the loan—thirty years—would be no less 
than $175,676.10. 
W. J. Brancis & Co. - 262 St. James Bt. “Apart from the foregoing, there is no doubt 
"= | that the city’s bonds would command a better 
price and market if issned under the instal- 
ment system, than under the sinking fund. 

“It is not to be inferred that I consider it 
would, in every instance, be preferable for the 
city to issue its debentures according to the 
annual instalment system. The question should 
be determined according to market conditions, 

.|ete., at the time debentures are being negoti- 
New York ated. At present there is no dowbt whatever 
but that it would be preferable in the city’s 

interest, to adopt the instalment principle. 
“The Municipal Act provides for debentures 


. to be issued under both systems, and the city’s 
The Mer cantile Agency request to increase the rate of interest was ap- 
proved by the Private Bills Committee of the 

R. G. DUN & CO. 


Legislature, so there is no legal difficulty in 
putting the recommendation into effect.” 

Consult us before extending credit or if cus- 

tomers are delinquent. 


Mr. Bradshaw’s recommendations 
were adopted by the board. 
Canadian Offices: Ottawa’s Borrowing This Year Will Run 
Halifax, St. John, Quebec, Montreal, Ottawa, to About $1,358,000 
see teste Ruben ne eee, City Treasurer Corbett, of Ottawa, 
ton, Lethbridge, Vancouver, Victoria. states that the city will not place any de- 
Address enquiries to bentures on the market until after July 


R. G DUN & CO 1, which conforms with the usage of 
° ® 


previous years. The city will require 
Dominion Bank Bldg. Toronto, Can. | this year about $1,358,000, which is made 


up of the following amounts: ; 


Instalment debentures, 20-years, 5 per cent., 
—$25,000 for completing Billing’s bridge ; $5,000 
for completing Rideau Ward sewer; $12,000 for 
completing public lavatories; $65,000 for dis- 
count on sale of debentures; $15,000 for con- 
structing workshop; $10,000 for addition to 
isolation hospital. Total, $132,000. 

Straight term debentures, 30 years, 5 per 
cent.—$20,000 for acquiring site for septic tank 
and completing main drainage system; $5,000 
to acquire Bell Island and part of Lemieux 
Island for waterworks purposes; $40,000 for 
water main extensions and new services; 
$12,000 for new water main on Bank Street; 
$85,000 to provide discount and completion of 
overland water supply system ; $50,000 for pat- 
riotic fund; $10,000 for Trafalgar Day fund; 
$189,100 for water main distribution. Total, 

411,100, 

, Straight term, 30 years, 5% per cent.—$315,- 
000 for Ottawa South sewer. 

$500,000 in local improvements running from 

10 to 20 years. 


x 856. Cables—“Nahac, Montreal.” | 
oe = 1250, 1251. Codes—Liebers—West. Un. | 
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TORONTO 


| For the Small Investor 


The unquestionable safety of his in- 
vestment is much more important to the 
person with limited resources than to 


Unpaid taxes in Toronto for the years 
1914 and 1915, amount to $3,338,171, of 
which $676,060 is outstanding from 
1914. ‘The treasury department has been 
doing everything, short of putting in ‘the 


the capitalist. To enable those who 
have only small sums to invest to do so 
safely, we issue 


$100 BONDS 


These moneys are all invested by us 
in first mortgages on carefully select- 
ed improved real estate securities, and 
behind them are considerably more than 


TEN MILLION DOLLARS 


of Shareholders’ Capital and Reserve, 
also invested in equally safe securities. 
These bonds are a 


Legal Investment for Trust 
Funds 


Apply for copy of Annual Report and Date 
full information. 


Canada Permanent | 
| 
| 


of Control, to whom the report was 
made, insist that the 1914 arrears be 


paid up at once. 


That the credit not only of Edmon- 
|ton, but of all the cities in Alberta and 
even of the province itself, would be 
affected if the Alberta Legislature does 
not give Edmonton authority to hold 
'a tax sale is the contention of the Board 


Place, Purpose, Purchaser 
April 14—Murchieson & Lyall SS., Grahem 
“  45—North Bay, Martens & Co. 


15—~Wetaskiwin, Kerr, Flemming 
18—Manitoba schools, O'Hare 
18—Saskatehewan, schools, various 


Mortgage Corporation os ‘ariout 


Toronto Street - Toronto 


ESTABLISHED 1855 


baliff, to collect the money. The Board ; 


Total 
Year to date, April 10 ......---- 


ANCIAL POST OF CANADA 


FINANCES 


| Toronto Will Issue Its Next Bonds on the Instalment Plan 
—Ottawa Will Borrow a Large Sum 


of Trade Council. It is pointed out that 
$500,000 arrears is owing on the 1913 
taxes’ and $3,500,000 on the years 1914 
and 1915. 


That the people of St. John, N.B., are 
satisfied with the commission form of 
government was attested on April 10, 
when a vote was taken as to whether 
the system should be continued or not, 
4,091 voters favored the commission 
form ; 1,826 wished to return to the ward 
system. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 


April 22, R.M. of Ellice, Man.—$31,400, 6 per 
cent., 20-instalment debentures, guaranteed by 
the provincial government and issued under 
the good roads act. Henry Tilman, secretary- 
treasurer, St. Lazare, Man. 


April 25, Levis, 'P.Q.—$209,000, 5 and 5% per 
cent., 15 and 80-year debentures of the town 
of Levis. Lionel Lemieux, city clerk, Levis, 
P.Q. 

April 25, New Westminster, B.C.—$1652,150.11, 
5 per cent. debentures—$80,500 due 1945, $17,500 
due 1943 and $54,150.11 due 1944. 

April 25, Cobourg.—$16,000, 514 per cent., 10- 
instalment, debentures. of the town of 


Cobourg, Ont. Alexander Poe, town treasurer, 
Cobourg. 


May 8, Humboldt, Sask.—$67,300, 30-year, ¢ 
per cent. debentures, issued for the construc- 
tion of sewers as local improvements. W. H. 
Stiles, secretary-treasurer, Humboldt, Sask. 


BY-LAWS TO BE VOTED ON 


April 25, Wyoming, Ont. — $6,500 for con- 
struction of a new electric distribution and 
power plant for operation under the Power 
Commission Act. : 


April 27, Portage la Prairie.—$64,500 for new 
school building. Re-submission of by-law de- 
feated on March 27. 


April 28, Galt, Ont.—$12,000 for purchase of 
motor fire engine, $16,000 for installation of 
electric fire alarm system. 


May 2, Dundas, Ont.—$55,995.50 for construc: 
tion of. trunk sewers. sewage disposal work, 
ete.: $4500 for building cement sidewalks: 
$18,000 for new high school; $22,071 for storm 
sewers for drainage. 


May 8, Gore Bay, Ont.—$500 bonus and tax 
exemption to W. FE. George, who proposes to 
erect a p'aning mill. 


May 13, Windsor, Ont.—$90.000 for addition 
to collegiate institute: $8,000 for the purchase 
of extra cemetery land. 

May 8, Arthur, Ont.—$15.000 for the purchase 
of John Philip’s electric lighting system and 
to provide for the cost of a plant to dis- 
tribute electric power, to be supplied by the 
Hydro-Electric Power Commission. 


May 15, Port Carling, Ont.—$1.000 for pur- 
pose of supplying electric lamps, etc., and 
connections to connect with power supplied 
by any parties. Debentures to be 6 per cent., 
five-instalments. 

May 20, Bala, Ont.—$3.000 to purchase and 
improve land for a park. Fred W. Sutton, 
town clerk, Bala, Ont. 


CONTEMPLATED BY-LAWS 


Tweed, Ont.—$15,000 for the erection of a 
high school. J. F. Hanston, chairman of the 
school board, Tweed, Ont. 

Ridgetown, Ont.—$10.000 for the purpese of 
connecting new wells with the present water- 
works system, installing the necessary pumps 
and making extensions. 

Trail, B.C.—$15.000 to provide for purchas- 
ing a site and building and equipping a new 
brick firchall. ' 


BY-LAWS PASSED OR DFFEATED 
April 8, Port Moody, B.C.—$200.000 guaran- 
tee of bonds of a shipbuilding company, pass- 
ed by the ratepayers, 115 for, 16 against. 
April 10, Smith’s Falls, Ont.—$19.000 to nav 
the cost of erecting a public school building 
to take the place of the Elgin School, recently 
burned. Passed by the city council. 


SASKATCHEWAN 

The following is a list of debenture appli- 
cations granted by the Local Government 
Board from April 10th, to 15th. 

School Districts —Wilson Lake, $200; New 
Era, $1.500; Creemore, $1.700; Guelph, $600: 
Kalamazoo, $1.800; Old Wives, $1,800; Sum 
mer Cobe, $1,7. ' = 

1 Telephone Companies. — Glensvon 
an auaer ‘Genes, $11,500; Davin, $9.500; 
Kalamazoo, $8,500; Edgehill, $6,800; Alpha, 
$5,000. 

The following is a list of debentures re- 
ported sold from April 10th to 15th: 

School Districts: ‘Hazenmore, $6,000; North 
Gully, $1,400; Allan, $1,500; Laura Secord, 
$1,200; Devonia, $1,000; Wagar, ee ct 

hone _ Compantes.—Re acket, 
nner houee $1,700; Balgonie, $12,000; East 
mount, $1,000. 


BOND SALES 


Bond Sales on the Toronto and Montreal 
Stock Exchanges for the week ending March 19, 
were as follows :—$500 Bell Telephone at 98; 
$2,000 Can. Bread at 98 to 93%; $2,000 Can. 
Car at 100; $500 Dom. Cotton at 99%; $5,850 
Dom. Textile, Ser. B., at 97%. to 97; $7,000 
Quebee Ry. at 61 “= $118,100 War Loan at 

97% ; $1,000 yagamack ; 
Colas ae to 87; $1,500 N.S. Steel at B; 
$1,000 Dom. Textile C at 97. 


| WEEKLY RECORD OF GOVENMENT AND MUNICIPAL BOND SALES 


Int. Term. Amount Price Basis 


6%  20-ins. $6,500 
6%  6-ine. 7,721 
6%  30-ins. 22,235 
6% 230-ins. 3,414 
1% 2,800 
% 12, 
. : 19,200 


eerwere 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - . 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = =. = 214,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA—S. John’s; BAHAMAS—Nassan; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernande; BRITISH HONDURAS—Belize, 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 

° 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand E. L. Pease 
Aldred 


J. E. G. H. Duggan James Redmond 
Fayette Brown F. P. Jones F. W. Ross 


Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 

C. A. Croabie Cc. E. Neill A. a Sims 

Hon. N. Curry Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fuad, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-Presidest, 
. Cc. B. Gordon Sir W. ¢. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
BE. B. Greenshields Herbert Molson 
. J. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGB & QUEEN 8T*s 
BRUCE L. SMITH - - - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office = > - + - - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, . WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 


Authorized Capital 
Subscribed and Fully Paid .. 
Reserve 

Total Assets 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


Rest, $750,000.00 -— 


R. B. Angus 

- Baumgarten 

= D. Braithwaite 
R 


H. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Reserve, $950,000. 


i id- 1,000,000. 
Capital Paid-up, $1, Lonice, Tne 


Winnipeg, Man. TORONTO 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 
RE Se cy LL TTS 


This Investment Guaranteed 


our Capital and Reserve, in addition to a first mortgage 
aes =; sbaia, is the exceptionally strong guarantee behind 
our “Guaranteed Investments.” This security pays 5% interest, com- 
puted from date money reaches the Corporation’s office, and is pay- 
able half-yearly. Sums of $500 and upward accepted. Write us or call 
at office for full particulars of this investment plan. 


THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


. FEATHERSTON OSLER, K.C., President. 
HON. J.J. FOY. x. Vise President: HAMILTON CASSELS, K.C., LL.D., Vice-President 
A.D. LANGMUIR, General Manager ; W.G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


a mma 


t a person of large or small means is called on te 
The most important documen pore te nie 


LAST WILL AND TESTAMENT 


iness and welfare of those most dear. 
aan aoe ee Booklet: “Make Your WIIL” 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


BEBCUTOR, ADMINTOFRATOR, ASSIGNEE, TRUSTED, BBA 
HBAD OFFICH: WIKNIPSC. . 
BRANGHRS: SASKATOON, REGINA, BDMONTOS, GALGADS, 
: Se MOUYBE ee TICTORIA. 


$1,171,300.00 
860 225.00 
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stated, depend upon the advantages of- 
ered. 


THE STOCK MARKETS 


Markets for War Stocks Remarkably Firm During a Threat- 
ening Week—Recessions Immaterial 


one time threatened to be a bad one. A period of liquidation seemed about 


CC) cre time t stock markets behaved wonderfully well during a week that at 


due and the news from Washington looked like a good exeuse. However, 
reactions were insignificant and while the volume of business on Thursday was not 
large, prices were steady. The prospect of the Easter holiday even did not produce 


much liquidation. A 
past month is not yet at an end. 


The steadiness of prices and the small- 
ness of the volume of liquidation on Can- 
adian stock markets during the past 
week justifies the belief that the bull 
market is not yet at an end, in spite of 
the very considerable advances of the 
past month. Conditions appeared to be 
set for a break during the week. In the 
first place, the feeling was being ex- 
pressed that further advances in Steel 
of Canada, Cement Steamships, and one 
or two other securities, were out of the 
question until the market had under- 
gone a period of profit-taking and recon- 
struction. On top of that came bad 
news from New York and many traders 
looked for a break in Canadian prices as 
a result. The prospect of a long holiday 
till Tuesday also should have had a bear- 
ish effect. However, the reactions were 
comparatively slight. Steel of Canada, 
for example, has advanced from 40 to 60 
on the present move, with scarcely a set- 
back. The reaction in this stock, there- 
fore, of two points was negligible. The 
lower prices in this stock and the others 
that shaded off from the high level at- 
tained at the first of the week was only 
momentary. 

‘Liquidation was so slight and the de- 
mand for shares at the lower levels so 
keen that traders have been convinced 
that very much higher levels are possible 
than those yet reached. Those who have 
been instrumental in creating the pres- 
ent market appear satisfied to hang on 
to their stock, and this fact is taken as 
an indication that the top is a long way 
off yet. 


Steel of Canada 

Very varied reports have been cir- 
culated respecting what may happen at 
the approaching annua) meeting of Steel 
Company of Canada. It seems to be gener- 
ally accepted that the control of the com- 
pany has passed into the hands of Mont- 
realers. The market there indicated that 
some one or some group was buying vig- 
orously. Now that enough stock has been 
obtained to control the company, a de- 
mand will be made for a 6 per cent. divi- 
dend on common. Whether such a course 
will meet with the approval of the present 
board of directors may be doubted. At 
any rate an effort is being made by those 
who control the stock to persuadé the 
directors that a 6 per cent. dividend on 
the common can be paid. With this ob- 
ject in view a party of Montrealers visit- 
ed Hamilton during the last few days and 
have had frequent meetings with the di- 
rectors. At these meetings no doubt the 
programme to be followed at the annual 
meeting will be formulated and possibly 
it may include some considerations for 
the holders of the common stock. 

To justify suen an action the balance 
sheet at the present time should be very 
much better than it was at the close of the 
year. A good deal depends also upon the 
character of the business being trans- 
acted. If it is purely war business then 
the company should have, in order to 
maintain its preferred dividend for some 
years, a considerable cash reserve. From 
newspaper reports which the Financial 
Post has not been able to verify it is 
understood that the Steel Company has 
increased its cash holdings since the end 
of last year from $182,691 to $800,000. 
The preferred dividend calls for $113,- 
685 per quarter and the common, which 
was put on a 6 per cent. basis as desired 
by the Montreal interest, this would call 
for $172,500 additional per quarter, or a 
total of $286,185. The payment of so large 
a sum every quarter under normal condi- 
tions is quite impossible. It will be some 
years of very active expansion before 
such results can be looked for in Canada. 


Nova Scotia Car 


A meeting of the shareholders of the 
Nova Scotia Car Works, Ltd., was held 
eon the 18th prior to the meeting of the 
court to see if there was any possibility 
of saving the company for the share- 
holders. A committee which had been 
appointed some time before to look in- 
to the whole matter reported practically 
to the effect that it was impossible to 
do anything. The liabilities of the com- 
pany, exclusive of $200,000 gold note 
certificates, amount to $147,000. The 
committee reported that they. believed 


the shareholders could raise $60,000 at 
once, and that a further amount could 


great many traders are satisfied that the bull market of the 


be secured later on, but this was con- 
tingent on the creditors accepting 50 
per cent. in full of all their claims. Two 
of the largest creditors declined to do 
this, and the possibility of going ahead 
was therefore precluded completely. 
This ends all hope for the shareholders, 
and now the property must be sold to 
satisfy claims upon it. The court after- 
wards set a date for next week, when 
they will direct that offers be called for 
the purchase of the property. These 
will be in different forms and with 
varying options. The manager of the 
Eastern Trust Company, who is the liq- 
uidator, says that the offers when re- 
ceived will be handed to the court to 
decide. The reason fur this is under- 
stood to be that the Nova Scotia Steel 
and Coal Company are desirous of ob- 
taining the property, and many of the 
directors of the Eastern Trust Company 
are also on the Scotia board. To avoid 
any appearance of bias, therefore, the 
court will be asked by the Eastern 
Trust Company to decide on the tenders 
for the property. It is understood that 
two other groups of financial men are 
also after the property. 


Ocean Falls Company, Ltd. 

Holders of the 6 per cent. first mort- 
gage sterling bonds of this Company 
which is in liquidation are asked to de- 
posit their bonds with Messrs. Kleinwort 
Sons & Company for transmission to the 
receiver. They will be exchanged for 
securities of the Pacific Mills, Ltd., ac- 
cording to the circular dated 20th of 
November 1915, which are at the rate 
of $250, 6 per cent. bonds, $150 pre- 
feerence shares and $125 ordinary 
shares of the Pacific Mills, Ltd., for 
every £100 of the Ocean Falls Company, 
Ltd., 6 per cent. first mortgage sterling 
bonds. 

Camaguay 

The adjourned meeting of the share- 
holders of the Camaguay Electric Com- 
pany to consider an offer for the pur- 
chase of the company at 5114 per cent. 
on the common stock was held yester- 
day and a further adjournment made to 
April 19th. A number of the directors 
and shareholders were present, includ- 
ing also Charles Archibald, the presi- 
dent who has returned from his trip to 
the West Indies The reason for the 
adjournment was that P. W. Killam, 
president of the Royal Securities, Mon- 
treal, was still unable to be present 
through illness, and also because the 
syndicate proposing to purchase the 
company has not yet completed its 
audit. It is said that the Royal Secur- 
ities Corporation represent the parties 
proposing to buy the company out and 
the belief is that the negotiations will 
result in a sale. 


Canadian Connecticut 

With the plant at Sherbrooke working 
at night and day capacity and already 
showing returns of about 15 per cent. on 
the common stock, and with business 
three times the normal output of this fac- 
tory under contract for a period of about 
seven years, plans for extensive develop- 
ment are being considered by the Cana- 
dian Connecticut Company and the par- 
ent interests. An announcement was 
made a short time ago that the capacity 
of the Sherbrooke plant wouldbe doubled 
but such have been the development that 
these plans may be changed to meet con- 


ditions. The company makes a sea island | 


cotton which is used in the manufacture 
of automobile tires, and the tire industry 
in this country has been making very 
rapid strides, especially since the last ad- 
dition to the tariff. The tariff advance 
also increases the advantage of having 
the cotton manufactured on this side of 
the line instead of being imported. 
When it was announced that the output 
will be doubled it was planned to erect 
an addition to the Sherbrooke factory. 
However, since that time the increase in 
the demand for the product from On- 
tario, with a new and modern plant pro- 
jected at New Toronto by the Goodyear 
Tire & Rubber Company, has been mark- 
ed, and at present it is being considered 
whether it would not be advantageous to 
build the new plant at some point in On- 


tario rather than in Quebec. This is a 
matter which has not yet been decided. 


It is under consideration by the directors 
and the course taken will, it is offieially 


The Financial Post has made inquiries 
as to whether the erection of the new 
plant in Ontario would affect the present 
securities of the Canadian Connecticut 
Cotton Company. The reply of officials is 
that it should not, as there are contracts 
on hand for seven years to come and that 
it is the intention to continue the opera- 
tion of the Sherbrooks plant at capacity. 


Canadian Pacific 

Canadian Pacific seems pegged around 
166. Railroad: stocks are not looked at, 
while war stocks are on the rise. How- 
ever, the traffic outlook is extremely 
good, and it is well within the mark to 
hope for earnings on the stock equal to 
18 per cent. The security is as good as 
anything these days, and yields 6 per 
eent. After traders finish boosting war 
stocks attention will be turned to such 
staple stocks as C. P. R:, which have not 
the speculative prospects, but are splen- 
did investment securities at present 
prices. fF 

Mackay 

Mackay common is also a neglected 
quantity. Directors meet about the 
middle of next month to deal with the 
dividend. Prior to the last two dividend 
dates there was a considerable advance 
in this stock. The recent weakening ir 
the price of Mackay common indicates 
that the market is not looking for any 
action this quarter. 

Readers will find a further reference 
to Canadian Pacific on page 2 of this 
issue. | 

Russell Motor 

The shares of the Russell Company 
have been very active and very strong 
during the week, presumably on the basis 
of the receipt of considerable orders. 
Mr. Russell and other officers of the com- 
pany stated that they could give no in- 
formation with regard to the order, as 
authorities at Ottawa are opposed to any 
publicity whatever on the subject. 

; C. W. Lindsay Ltd. 

At the annual meeting of C. W. Lind- 
say, Ltd., at Montreal, the president, C. 
W. Lindsay, told the shareholders that, 
in spite of war and adverse conditions, 
the annual statement showed the company 
to be in a most satisfactory condition 
with business prospects for the future 
looking still brighter. Annual dividends 
of 7 per cent. on the preferred and 8 
per cent. on the common were declared. 
The company has two warerooms for the 
sale of pianos and organs in Montreal 
and operates also at Ottawa, Quebec, 
Kingston, Cornwall and Three Rivers. 

Montreal Power 

The Montreal Light, Heat and Power 
Company reports that, from its records 
of applications of change of electric and 
gas services, there will be approximately 
18,000 house and flat holders in the City 
of Montreal and vicinity changing their 
places of abode on or about May Ist, the 
big annual moving day. 

Sawyer-Massey 

Figures purporting to be official have 
appeared in the press and they show that 
Sawyer-Massey for the year ending 
November 30th last earned $71,162 more 
than the amount necessary to pay inter- 
est on its bonds. If the dividend on 
preferred had been met of course there 
would have been a deficit of about $39,- 
000. The following are the approximate 
figures as taken from unofficial news- 
paper reports. 


= 


1913. 1914. 
$206,803 
34,700 
8,628 
$250,131 
78,750 
4,143 


1915. 
$116,606 
37,604 
7,850 


Net profits 
Bond interest paid 45,000 
Bond int. accrued. 7,500 


$121,417 
105,000 
4,786 


Dividends 
Bond expense .... 


Surpius ..........$ 11,631 
Previous surplus.. 360,638 


*$323,024 
372,269 


Total surplus ...372,269 $ 30,245 


*Deficit. 
Steamships Securities 
Canada Steamships has been the most 
surprising actor on the market. A ten- 
point advance in this stock did not look 
possible a month ago, although the com- 
pany was known to be earning at a very 
high rate. One broker points out that 
the advance in this common stock indi- 
cates a belief that the shipping business 
will continue good after the war is over. 
The preferred stock has 12% per cent. 
accrued dividends on it, and it is rumor- 
ed that the company’s earnings will this 
year amount to 50 per cent. on this pre- 
ferred stock. Under such cireumstances | 
the preferred at 80 is cheap. 
Another reference to Steamships seev- | 
rities will be found on page 2 of this | 
issue. 
Brazilian Traction 
The only reason for the advance in 
Brazilian Traction is that another quar- 


ter’s dividend has been declared. Ex- 


change rates do not show any immediate 
tendency to improve. No recent infor- 
mation has been reesived as to commer- 


cial conditions in the South American 
Republic other than that the earnings 
of Brazilian Traction continue to show 
improvement. 
Nova Scotia Steel 

Colonel Cantley, no doubt, realizes 
that the Nova Scotia Steel Company. has 
a plant that can be readily adapted to 
shipbuilding, and its property is very 
favorably located for that purpose, and 
also that the present is a good oppor-. 
tunity to revive the shipbuilding of his 
native province. Hitherto Nova Scotia 
has turned out wood vessels, which 
served a good purpose in days past, and 
many of those discaréed have recently 
been recommissioned. Heneeforth, if 
President Cantley’s plans are carried 
out, Nova Scotia will turn out steel ships 
for which there will a great hunger 
for some years. When the world’s com- 
merce begins to move in a normal way, 
or tries to resume a normal volume, the 
difficulty in the way will be . adequate 
shipping. Evidently this step is one of 
the precautions against dull business af- 
ter the termination of the war. 


Algoma Central 


No doubt there are many investors in 
Britain who are disappointed with in- 
vestments in certain Canadian securities. 
That, however, is no reason why every 
opportunity should be taken to do harm 
to Canada by useless and damaging pub- 
licity. By taking this course, those who 
hold poor securities are making them 
still poorer. In the House of Commons 
on April 17th the Colonial Under Seere- 
tary was asked who were ready to make 
representations to the Canadian Gov- 
ernment regarding default of interest 
by Algoma Central Railway. whereby 
small investors in Britain and France 


suffered serious loss. The Under § 

tary, amid signs of approval, saiq 
could not approach the Canadian ¢ 
ernment in this matter. . 


The Dominion Cutlery 
been organized under a Dominion 


er to enter into the manufacture of ‘a ; 
by its title 
Montreal. The Financial Post undae 


number of lines indicated 
and will shortly start o 


stands from Harry L. Coomb 
real financial agent who has taken a con 
siderable interest in the Promotion of 
the enterprise, that the finances required 
for the time being are in sight, and that 
the paid in capital will be $50,000 to 
$60,000. Should there be the devel 
ment which is hoped for under the a 
ditions prevailing, it is understood that 
something may be done later in the wa: 
of a publie offering of stock. . 
The industry is one of those which 
practically owes its birth to the war al. 
though it is interesting to note in ‘this 
case that the plant being used was erect. 
ed for similar purposes prior to the out. 
break and that the project was abandon. 
ed owing to financial conditions, Tn 
normal times Canada imported mueh of 
her eutlery from England and Central 
Europe, many of the cheaper lines ¢om- 
ing from Germany. The effect of the war 
has been to eut off certain supplies, and 
to materially inerease the cost of others, 
and thus there has been created an Op. 


8, & Mont. 


portunity for domestic manufacture, [t - 


is reported that a number of orders have 
already been booked, and the outlook for 
the future both before and after the end 
of the war is regarded as promising. It 
is planned to manufacture knives, forks 
and spoons, jack knives and razors, 
(Continued on page 2) 
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29 South La Balle St., Chicago, Il. 


Stephen Leacock 


who writes on “Humor as I See It,” with some opin- 
ions on Canadian humor—or the lack of it. 


Agnes C. Laut 


discusses what the effect on Canada would be “If 


Uncle Sam Goes to War.” 


Arthur E. 


McFarlane 


begins an enthralling mystery story, “Behind the 
Bolted Door?”—a psycho-analyst’s solution of a 


baffling crime. 


Robert W. Service 


begins a new series of his virile poems—‘My Mate” 
—written somewhere in France. 


Nellie McClung 


“Speaking of Women” is a finely treated considera- 


tion of woman’s place 
momentous times. 


and work during these 


All in the May Number of MacLean’s 


Also C. C. James, James L. Hughes, N. W. Rowell, J. P. Downey and 
Sir Herbert Ames contribute signed statements on current Canadian 
matters, in a new department, ‘‘From the National Viewpoint.’’ 

The popular Review of Reviews Department, Short and Serial Fiction, 
Business Articles, and numerous feature specials combine to make the 
May MACLEAN’S a very appealing issue. 

Arthur Stringer’s new romance, ‘‘The Anatomy of Love,’’ begins in 


the June issue. 


MacLean’s Magazine 


is an all-Canadian magazine of surpassing interest to every true 


Canadian. 


It is its Canadian savour that makes MACLEAN’S so 


esteemed—this and its very high literary merit. 
In the May MACLEAN’S the BIG feature is McFarlane’s story— 


‘‘Behind the Bolted Door?” 
A mystery problem brilliantly solved 


If you enjoy stories in which apparently baffling mysteries are un- 
ravelled, read ‘‘Behind the Bolted Door?’’ If you desire a magazine 
whose note is Canada First, you will find it in MACLEAN’S. If 
you are ready to give your practical endorsement of a policy which 
has for its end the development of a worthy Canadian magazine in 
which the best work of the best Canadian writers, artists and senti- 


ment shall find expression, then buy MACLEAN’S. 


MAY ISSUE ath'saia 


y 


15 Cents 


Company hag 


4 


100, 
100 
100 
100, 
1¢0* 
109! 
100 
5s 
i 
100 
100 
100 
106 


100 
100 


100 
1¢ 


100 


6 
100 


s 
100 
100 


106 
190. 
100° 
5 
100 
100 
100 


t- 
standing 
Preferred 


2,715,000 
1,600 000 


2,000,000 
2,805,500 1,980,000 
8,000,000 2,000,000 
1,2009088-~ *14200,0¢ 


3,575,0 
1,500, 0¢ 


1,500,000 


2,148,600 


32,097,700 7,000, ¥ 


15,000,000 
5,000,000 


1,750,500 


3,000, 0 
1 925,9 


1,250, 00 


6,000,000 
2,500,000  2,000,0 


650,000 650,0 


1 
ee } 2,150,600 1,075, 00 


1004 
100 


4,000,000 
8,750,000 


1,718,600 


= } 8,000,000 


11,500,000 


i } 630,000 


Td 
1 


750,000 
1,000,000 


— WW 2,500,000 
go patton aeraa 
, al seme. - 


2,866,813 
11,116,103) 
1,805,910) 





ie vi tase! , oer THE FINANCIAL POST OF CANADA 9. 


: > = , = SS oa ————————.CNGEGSOOooooeeeeeeeee EES ————— 
; \ - - Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closi i 
amid signs of approval, ba : : a : nee an 
not approach the Canadian & . ) C AN ADI & N S OC K in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active, 
st fon Shela ensiliiies wi i (Reserve Funds, Profit and Loss’’ include all Reserves except “‘Depreciation.’’) 


Dominion Cutlery i ; siete 


Dominion Cutlery Company Capital 
rganized under a ini Per 


; h 
enter into the man | i9i¢—sa9i2—«1903-sapae apis PA any, 
r of lines indicated by its tit 3 Ee eae 


——— 
" s+1 8 8 8 7th Apr. 
ill shortly start eu — cull 10+1 1042 1042 iet Mar. “a.234 
eal. The Financial Post under. me 344.710 12+2 12+2 12+2 1st Apr. q.3 
from Harry L. Coombs, a Mont. 


175,821 il 12 12 Ist Mar. q. 3 
° 43.125 9 Ist Mar. q. 2% 
wancial agent who has taken q Con. 
le interest in the promotion yf 


9 9 
"999 12 12 12 Ist May. q.3 

"945.140 10 10 10, lst Feb, 4, 2% 

u a it ist Apr, 4, 2% 

terprise, that the finances required : rm tM ae 
» time being are in sight, and that 

aid in capital will be $50,000 to 

»0. Should there be the develop- 


8 Ist May. q. 2 
itx i. oe ioe ae ¢: 

which . hoped for under the eon. 

8 prevailing, it is understood th “Out. | 

Sine tonp te dens Suter = stotting Bonds and Preiss ‘ TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


Dividends Last Dividend Range Range R 
1913 i914 iis Range Week ending 


1916 to Mar. 9 April 21 April 21 
seicdilbtieatble ects eairae 
High Low Htgh Low High Low High Low Ask Bid) Ask Bid High Low Last «.,, Mir’ 


ales Price: 


Net 
Reserve Profit Earnings 


chart. @& ate ogistand- Fund and Loss 
of ” 


ate yield 
‘Apr. 17 


m™. 
a 
o 


ee 


Approxi- 





: 
e 
S 


British North America ie "145 150 145 ee ee . 
Commerce .... he 209 218 199% 203 ~& 202 *"203° 
233 «218 1% 227 rea 
= 7 i is i fe : 
49 Jan. 7 149 i 

Imperial 218 210 210 ie 180 og 3 
Merchants oi. scsevscsees voveseveevevenes % 193 177 180 180 Apr. 
Molsons 205 194 200 
Montreal 250 227% 234 
Nationale 133% 131 132% 

265 257 261 


208 201 207 
122 118 119 


Berit 
SS S011! 


238 


83333 


3 
3 


hea 
. 
~ 
8 


woast= 


228 18 221% i 221% Jan. 12 
22334 “208%4 215 Jan, 215 Jan, 3 


: 21s 203 GOT nvcancdoccecesse cececescaccocsas 
AA vssescyesees domsvinvtanstiphovasdes °1544 136 1494 137 1404 140 «140 «Jam, S$ )~=MO Jan, S 


333 


(3332 
METERS S ANEEAB 


RADAARAH AH CR CAUAUEUA 


Se ebERE ES SSE 
3 


5 


7 7 7 7 Ist Mar. q. 1% 
bublie offering of stock. —.. 


12 ad 12 12 let Mar. qa. 3 
13 13 13 13 Ist May. q. 3 
omj2 11+1 11+1 11 Ist Mar, q. 3 
103.019 | x 8 Stl Stl Ist Mar, q, 2 
industry is one of those whiet - * Barcelona, T. L. and P 35% 15% 73 7 2% 2 4 3 
y 0 , ’ 000. jo Te Toe OE Pin oe epecccccesccce enccce cose “3 % 17% %7H% 12% Apr. 3 9 Jan. 24 16 15% (12 il 11% 10% 11 RE 
eally owes its birth to the war, at sees fe & Brasilien Trecton Siete eee trate buaces bs parece aay feast concasanin Peameal heios i a ee 
h it is interesting to note in this 


Canada Steamships Lines, Com "6944 26 1l 14 Jan, 10 arid 5 26) ; : 
iat the plant being used Maio cova ‘oias “pitas Sth Apr'l4 @ 1H p, . . "Pret 76% 59 79% Apr. 12 69% Jan. 13 @ th ah ie ae tee 
ae ing used was erect. 2e0,000,000 80.661.921 294.684.062 26,731,067 “E10 7S 7B 73 let Apr. 4.'24 $96 Canadian Pacific Rallway sysesee 268% 206% 2195 17134 195% 139% 182M Jam. 4 165 Mar. 13 “1713 “i713 167% 166 168% 166% ese 
: ‘ . 900, +100. ar. q. . 4 2 2% : 
A Similar purposes prior to the out- ene 464.748 let July a: 1 777 Duluth Superior Traction © “a os g@ ss ao eaten pomeditons Ve Bevapstir ch oh = uhGay 
md that the project was abandon- 9 EE ese 


921,735 8 a..2 $00 Halifax Electric : , .. 9160 151 "160 *160 
om ss . — we etce eres ‘a -+e+.+ Illinois Traction, Com.... 
ig to financial conditions, In ae 810,000 pips - @. 1% 659 Biinois Traction, Preferred ee 
: ss ° 7 24,820, ef. 5, exico th West Railway on. oe score cresnc ccncee ercsee eovcee evcscs secces coce 
hI : ime “ oe Rep tT much of ane en 16,361 3331 382.966 jistvor.'i3 a3i 5. ee eee eee, 108% “108” 
utiery from KEnglan "one | 12,603,400 T7,522,4 1450, th Apr, 8, 3 83 Minn., St. P, and S.S.M., com...... cede 116% 
a | m and Central see 32,771,487 —-1.355,519 [st Feb, q. 2% Montreal Tramways ..... FedbTaves tanss'¥s 
ve, many of the cheaper lines com- . 11,624,000 1,008,670 15th Mar. q. 1% Northern Ohio Traction 
,000. 


ah A a 2nd Apr. '14 p. 1 ve COM... av 
om Germany. The effect of the war . . 4,057.66 let Apr. 0. 1% ee ee eee ts ee 


en to eut off certai i 10,797,000 15th Sept. Quebac Railway L., Heat & P. Co........ ; 5 2034 ae. 5 
‘ at ff certain supplies, and 5 10+2 Ist Jan. St. Law. & Chi. Steam Nav. Co os 178% ioe 13 
terially inerease the cost of others, 


° Ist Apr. Toronto Railway ee 2 13 % 111. 111 Jan.3 
hus there has been created an op- one Eee aoe wees - OD ce eseseoess 
lity for domestic manufacture, Tt 


6 3rd Jan. gq. 1% Twin City, common 2 ‘ 93 96% Jan. 14. 95. 
orted that a number of orders have nee de are el ; TELEGRAPH, LIGHT AND POWER UTILITIES © 


16 = Ist Jan. q. 2% 444 Winnipeg Electric. 1864 180 
- bee ce 
ly been booked, and the outlook for St ae 1sth Apr. q.2 5 47 Bell Telephone 138 159% 140% 159 140 149% Jan. 18 143° ‘Jan. 5 


iture- both before and after the end ie 4,882,000. 3M. 7 Ist Apr. a. 216 5 68 Consumers Gas les 180 169185176 Jan. 4 176 Jan. 4 
war is regarded as promising. It 100 ©=—-:1.788,900 ane Ist Apr. @.1% 6 25 Mackay, common *75 y : Feb..23 79 ‘Jan. 10 % 78% 79% 78% 
nned to manufacture knives, forks 100 41.380,400 50,000, IstApr. a.1 588 preterred 61 i ¥ 68% Mar. 21 65% Jan. 4 68% 68 
’ Laake ini d ’ § sas.twe 6.000.000 21,073 833 = = ae 3% >. Mexican Light and Power Co., com 6 45 
woons, jack knives and razors. 100 «18,685, O00. Wloy st Nov. 8. Dp. : pref....... ‘ 
(Continued on page 2) 100 


7 5 
18,743 174 10,131,000 5,647,681 8% 10 =15th Feb. @. 256 421 Montreal Power.............000esceeeees 201 % 211-237 
” 12,375,000 10,082,261 1,778,345 SKM 6 6% 10th Apr. q.1% 5 34 Shawinigan Water and Power Co. 149% 119 142% 139% Jan. 17 
: a anes wa * ee ee 








© teens OOS eee CHEE He ee eens Seeeteee 


~ 
nN “ 
gac 


NAD@wW 


SOP eee eee ee ee Bees eeeees 


’ 


. 235 
3,483,290.......--.-. 1,275,000 729,697 °P8 4}4p Ist Apr.’14 q. 1}4p Ottawa, Light, Heat and Power Co *t143 . a 
"378, 45 SK 6 110 133% 13144 1324 131 131 


a a _ . one eceneeceee 


INDUSTRIALS AND MISCELLANEOUS 


9% 16 oS * 2 7% 30% ‘Apr. 8 
4, ,008 2,800,000 960,000 203.236 soos dat July "14 a. 13 @ f 6754 77 Jan. 22 Jan. 11 
t ay °149 
J 88,900 -357,800.....-..---- 1,535,323 4) 2ist May 6.19 120% 143) 147% Jan. 21 147% Jan, 21 


16 3rd Jan. 24% 80 Jan. 20 72 Jan. 10 
750.000 1.975.200 31,000, 152,263 ) 7 3rd Jan. f 1%, 95 Jan. 4 90 Apr. 3 


soe Canada Bread, com 3 17% % 30 Jan. 18 30 . 18 

2,500,000 1,250,000 1,209,500 { a aleve Reape Peds wie Pa va 7 cr © eee 
500 Canada Machinery Y 60 

OAIT AMD.» 2>000 002 = ts . 16th Feb. Canada Cement, com......0-.---5--essee ’ Ms 3% Apr. 12 37% Jan. 6 2 
13,500,000 10,500,00. 7,638,706 1,623,269 16th Feb. om ‘+ pret % 4 9gh 93% Apre12 90% Jan. 3 : 93 246 
. Ist June '14 s, 2 Canadian C. om 37 . 3. Mar, ll Sie. tem My 
4.228.500 9,303,429 2,369,585 3 on san ete Re Gye mae Pe. ewes TE ; om. os ee 7 61% 1,600 
1,738,500 399.000 85,966 1 pilSth May. q. % 5.88 Canadian Converters........ bs hike sees dues 3 ‘ 34 «Jan. 25 34 Jan. 25 
2°715,000 4,875,000 1,156,263 Canadian Cottons, Limited...........-. 45 Apr. 5 39 Feb. 18 


3 000 620.760 4th Apr, q.1% 7.67 Canadian Cottons, Limited, pref 2 Mar. 22 75% Jan. 18 
—_ ease sen 336,498 +++ 6 15th Jan. 58.3 6.25 Canadian Fairbank>-Morse, pref ---+ ++ seeese oes 
: aes 142.807 00 enesee ere Canadian Locomotive Co., com Jan. 15 55% 
2,000,000 1,500,000 1,545,000 42, - ist Apr. @.1% 843 a ' ~s S 


2,805,500 1,980,000 2,600,000 2+347,364 -.++ 3rd Jan, 14 q. 1d «+++-. Can. Consolidated Rubber, com---- ..... Apr. 3 99 


31st Sept. @.1%- pref.- 44 ¢ Mar.15 91 
8,000,000 2,000,000 1,816.143 3.640.762 


7 o* 
; lst Apr. 4.1% 8.92 Canadian General Electric, com = 
102,790 { sie. sees 
own Debentures emncetinnintaeveaietel 


Ist Apr. 8.°3% 6.30 pret. 
“ * oe Sth July "14-q. 1% - Carriage Factories, Limited, pee 
565,000 700,000 59,958 84.260 2 8 8 W8th Apr. @.2 | eese-s City Dairy, COUR -ceccces 
Maturity : 1,118,425.4.2 ..7 7 7 18th Apr. qo13% 7.00 ef ° 
os. tisteeeeneeees “tt 0037 24417 24+9 IS D Ist Aug. 3 soveee viene ; Jan. 12 3.90 
: 60 24+21 24 6 pilSth July q. 3 se-e++ Crown Reserve «+--secesesssee ss sereee 4, , ’ : Apr.12 45 
7 5%+3 15th Fe... a. 3. 9 66 Dominion Bridge Co ; Jan. 4 
148,600 2,228,600 d osee +: Ist Apr. '14q. 2% p. ominion Canners, com : 
2,14 777,433 Ist Apr. 159. 1% p. pret oe 96 
7,000,000 27,251,509 3,145,715 4 3rd Jan. °13 q. 1 «+++- Dominion Steel Corporation, co 374% «41% 


14.510 175 Ast Feb. '14 s. 144 - Dominion Iron and Steel, pref.++++++.+++ ; 86 994 
15,000,000 3,000,000 6559 000 9 a Ist Feb. 8. 3% 7.07 Dominion Coal, pref e 103 106 
Full Particulars on Request. 5,000,000 1925,975 3,697.375 Ist Apr. 4.134 7.67 Dominion Textile, com,--+- 8698 


COMPANY 15th Apr. 9.1% 6.93 a all pret 106% 
. eg COM. .ccccccsce ose 

Seer 1,750,500 1,250,000 1,200,000 306.845 2,40 {; eee nsveve “pamesccasee tags 2° png iin. Raaypes ene 8s 75 53 

f, TORONTO. 745,000. 745,000 363,000 779,429 { $ . ard Jan. ¢. 179 ....++ Gopjde Manufacturing Co., com 100% 100% 97% 


eeeeee 2 
South La Balle St., Chicago, Il. 7 Srd Jan, a. 174 soos la 


24th Mar. m.%4 : 19.00 14.50 20.00 15.25 29.80 17-85 30.25 Jan. 1525.25 Feb, 18 ..+00+ 
op cccccccroccereoecs oe Hillcrest Collieries, com 47% 25 «4645 — Gh lws ce ee coer. 
15th Apr. q. 1¥ wesc. or ae sesooee «91% 80 -88%' 70 70 70 
cadens sees eesees Lake Superior Corporation. +«-+++++. - 22% 214% 22% 63% 9% 
1st Mar. 6.15 Lake ot Woods Milling - 147% 121% 135 127 137 129 
lst. Mar. 9.1% 5.83 “* ° Pea -°121 «#15 120 120 122 += 120 : wy eaamis otsaca 
t.” with some opin- S$ 7,493,135 1.040,380 "12% 10+2 10 20th Apr. q.1 «+. La Rose Cons, Mines Co. .....++- 3.20 1.72 19% 81 87 45 Jan. 4 fan th wees 60 se 60” 60" “60 
lack of It. 100 727.1599 § 8 8 3rd Apr. q.2 4-14 Laurentide 233 140 192% 160 198 160 194% Jan. 5 Mar. 4 168 85% 184% 185K 185 185 
100 3,000.000 1,766,800 404,010 BOB-GAS ices CRE. Sivecc once svicébeucweoneben et .ocenss dhs MIROROMRIG OO. OOM. «sce: dinseseaweds 60% 14% 21% 8 14 7 19% Apr. 1 Jan. 4 10 


So Gabane - Maple Leaf Milling, com . 35 47% 25 30% 96 Mar. 28 0 Jan. 3 

t een ee 1,063.587 7 7 = isth Apr. 7.21 “pens — pref 88% 101 98 88 100 Mar. ? a 5 
e ees x a Opies s ese 56 51 Apre ar. 

im 2HsKM 3,000,000 879,852 2.473.608 $9 ee © hy og, ae rene ae as S Cae ee 


» ’ oa 25 25 Jan. 21 7e Jan. 
a a Mae me RM te Seton sess oe s zane: dan 
‘ 1.608,497 


20th Jan. a. 5 eeeee Nipissing Mines Co 9. m iy 5.50 ‘ , 75 Jan. 15 6. Mar. 
ar ane 100 6,090,000 1,030.000 8,883,809 690.248 


: 14q.1% p. Nova Scotia Steel, co 39 5% 11096 Mar. 16 Feb. 
15th Apr. 1s ee i: ree peat 110 115 Mar. 16 Jan. 

story, “Behind the : 100 2,500,000 2,000,000 2,350,000 1,762.060 

st's solution of a : 100 660,000 


1,126,743 9.00 
S¢ =: 1,000,000 705,700 325,000 129,952 


ock 106 = 40,000,000........++ ‘ 8,643,000 
100 =. 2,100 000» 1,500,000 900,000 ’ - 


da would be “If 


On: 


co 
‘So 


lst Apr i 6.10 Ogilvie Flour, com 107 7 134 Jan. 24 Mar. 
Ist’ Mar. ; 1% 603 =“ TT MAN cibe- [abe davane. obese 105 1160 Jan. 19 - Apr. 
3rd Jan, 8.1 6.88 Pacific-Burt Co., com °28 Jan, 22 

3rd Jan. q.1% 8.43 z¢ 7 PERM eso ekoens bccceses 8234 8 83% Jan. 6 

15th May. 1 6.55 Penmans, Limited, com : . 48) 63 Mar. 7 

lst May. q. 13% 7.23 “ me pret. 06 79% Mar. 25 

Coe eeoene eeeececer: seeeee Price Bros-++- oan? 70 

3lst Mar. 1% ...... Riordan Pulp and Paper, pref:-- piers. 

2nd Jan. 4@. Bs William A. Regers, Ltd., —_ 3 — = 

2nd Jan. @. 1% . pref. » 2 

Ist Feb.’13 q. 1% Russell Motor Car, com....-- ec oeneceuis : 2 ‘Mas. Z 

lst Aug,’13 q. 1% p. ; Pel... ...e00 os threnane pr. 


101,500,000 1 1691.2 seEeeee iar cweet weccs « coos Sawyer-Massey Co,, COM ++) .-.+....e000 , Apr. 8 
n a —— sa 7 Ist June 14 q. 1% o von" ref 2 69 73% Apr. 5 5 Mar. 30 


82,472 
1 2,150,600 1,075,000 2,000,000 1.230.774 


° 
5 rvice 100 em. sneha cea’ 5 804,862 3,682,150 


100 1,000,000 1,500,000 499 893 
» Poems—"My Mate” | 1ee——(1,800,000 900,000 546.689 


QPuKyVsewHy 


10 800,008 1,200,000 Def, 703,363 


BQwNAN: HEuNue89@: 


FR 





y treated considera- : 100j 4,000,000 3,000,000 : os 500 1,080,987 ... ... . Sherwin-Williams, com 55 56 Jan. 5 Mar. 7 
work. during these et sare ; eure 3lst Mar. @.1% 7.07)“ - pref ee ee i ee oe Man, 10 
8,750,000 1,250,000 587,487 °°5 442 3rd Jam, q. 134 5.14 Shredded Wheat, com 1 ‘aie. a s 
» ~ i 6 6 Ist Oct. q. 15 6.25 pref 99 mi 
of MacLean 8 1,718,600 1,547,500... vsereeee 457,716 eeeeee 5 nigh aR Ape. ‘14 a. 16 p. Smart;Woods, Ltd., ae tcaeess eee . 45 ae 
3} eoccce 7 [st'Apr. '14q. 1% p. pref --- . Wapnaiw Hane hevaay dee striae ices 2 : 
, - . Dp ‘ we f $000,000 5,699,100 $332,113 Dt.1,112,889 s+eses eeeeee eevee coos Spanish River Pulp, com-+-+,.----+e+++++ oe ’ : 
NW’. Rowell, J. P. Downey and . ’ F 7° 3%P 15th July’13 q. 1% p. * oe seeeee teeees 14 ¥ 35 "sx Apr. 10 
tements on current Canadian Wi 11,500,000 6,496,300 10,050,000 1,328,099 «+... . ee germ au "9182 tee! Co. of Canada, i , ro% £736 33 95% Jan. 3 
Tati Tiewnoi ? am 7 Ist May q. . pref..--.... evcescee 7 ; e 
pe National Viewpoint. , w) 650,000 pane 102,647 eorese +. cece -cvege fesse eee sese+-s eeseee Tooke Bros., com 60 23 26 18 25 
hent, Short and Serial Fiction, : 7 17th ‘July’l4 q. 1% p. pref..... 70% 81 Bore ns rapace erase 
. : ae 34.777 1.8 1Sth Apr.’14.q. 156 p.  Toromto Paper Co. .........c.00 sees eee 5861 45 
specials combine t ke the i 1.€8 7 « » 20 
pec o ma 1,000,000 143,034 20 5 1Sth July 5 seeeee Trethewey Cobalt Mine 26 29 17 ; 


Bsue. ; wh 2,500,000 2 218,962 °**333 ove fees -++- Tugkett Tobacco, com 36, 147 29% 


ge a Seta perch 7 SORT ERSTE 9134 101 PA SR 90 ee Og es aloes ali er ce tae Oh ek baba a hs Sd Cha 
ne ee Rane,” Se ‘maul i—Sems, q—Quarterly. p—Broken Period. d—Deferred. Def—Deficit. *Wz-div. °°—Including bonus. +—Bonus. {—Ex-allotment. b—Two months. ab—Stock Bonus, Four Months. °Less than ton. 


| ‘ MISCELLANEOUS _ 
agazine 


sing interest to every true 


; ° Range for See Dividend — for a 
| Dividends Last Dividend Year Range for Latest Common | Preterred ates | ee ee 14 meg 
e 
that makes MACLEA?:’S 60 
y merit. 


1914 year 1915 Price Stock || Stock or Reserve |_______ MISCELLANEOUS | 1914 year 1915 
ire is McFarlane’s story— 


LOAN AND TRUST | —————} —__| —__ Oute |D’b’ntures| 224 Cob- | COMPANIES 
| 
99 
ted Door? 


D'd'ntu | . 

out. | res | and Con- | ti t | Per 
Sanding | Out- tingent | ass ane Per Hizh | Low |High standing | Out- Pp. & L. | i915 _—«| Date cent. 
liantly solved 

ly baffling’ mysteries are un- 


| Standing P.& L. cent. strnding 
———_| aed lat. : aaa ——| ————_- 
j —_—— 
1,205,000, $.382,839) 1,091,845) 
?’’ If you desire a magazine 
find it in MACLEAN’S. If 
bdorsement of a policy which 
yorthy Canadian magazine in 


$000 000/ 21,832'983/ 4'657,420) 
1,750,000, 6.222.269, 1,834,190) 

an writers, artists and senti- 

ACLEAN’S. 


*461.003 869,294) | $62,708) 
Stands LO Cents 


/ 


gf 


| Reser 


High High | Low 


3rd Jan. aq. 2&| Canada Landed...... .--| 170, | 150_ | 162 | Ist Oct. : nes 
3rd Jan. q. 24) Canada Permanhnt 192%4| 183%) 188 ,000 00,009 ope ee Ses oe | ane os | i aos 


3rd Jan. @. 256) Centyal Canada.--.... ers[eseeeetecccoe! $90 ‘4 | iciscig exe 1,598.656) | A Can North-West Land 


3rd Jan. 8. 3 | Col. Investment, pref... -- a 2 \30th Sept. @. 5 | Confederation Life A...-.| 385 ; | 385 
| 5 1 ist July ‘M.1 (Cc Nest Pass Coal.. } 
3rd Jan. 8. 24) Dominion Savings-- a % | 5 \seeh wen, a. 1% rows Nest Pass Coa 80 ‘ 15 


2nd July s. 434) Great West Per..-- Dominion Telegraph 


oa | | f Ns Electrica] Dey., pref.-++- % 7 iene sb tens -| Us 
3rd Jan. 8.4 | Hamilton Provident - Imperial Life Asgure-++--|-++ +e++\scsceseclessees ~ 


Sve San... G. 9. | Haven Spd Bilo-.-s----- T-scce ; .000|....0.+. «| e+-se-| Ist Mar.’128.2 | Intercolonial Coal ....-- sstsleceseoeslopeass 


qerse0) 1,805,910 3rd Jan. 8.4 Mar.'12 5.3% “ 
1,250,000 3279196 | ed aE om . as Ist Mag. Intercolonial Coa}, pref 


pees One 000.00} 3 | ist De¢. @.1 | Intern. Coal and Coke.-.|-...-.-- av aie ohabhia’ 
seagate Se sedgaasaan'4 | Kendon Yun and Son ise | | Zise io ih vo) ious) sth Nov. $1] Kamiinueala Power. cfc ete 
6 521,702) 3rd Jan, @. 246| National Trast ...... ---| 230 . 384) ty is, mesonhenteds lees pee -s)seekeutsses 


9008000 | Montreal Telegraph seeces oreese 
a 3rd Jan. @. 2M) Ont, Loan and Deb.....--| 103 Win. St, Kath. and Toe-.|...5...-|ecossers|cccseslescorelessdsabenades 


- | 
3rd Jam. 8. 354) Real Estate Loan-....... 08 . 15th July @. 1%) Saint John Ry...... sodenineloquuencslensoas se oi 
| 31,310,616) @ 236| Toronto Gen, Trusts. ..| 204 seeees ,539| Dass iseit » Trinidad Electric-....--- secccees|ecesseeeleccces|ers wevere 
2,111 818 @. 2 | Toronto Mortgage Ce..-.) 140 iss ; - @ 2) W. Cam. Flour Milis..... sewesees levee ase seedecleseene 
1944971 é. 2K stoenlense,sfvoacedfocerselecees . | . - @. 1%) West India Blectric......|....-0++|-s0-00-- wscscdiontae 


s. 5 | Canada N. Prairie Lands. e evscesle 


an 


Ouucocos 


934,73, 1,036,202 

el 2,085,277, ere.eeal 
Y 2.866,813 584) 
2406282 1-nle103) 2 ss0'p28| 


ee 
anne 


bis 
8382 


ig GSeer 8 wands = £85. ones 404 
2 


see 
z 


53% 
$232 


emonwooco 


a 





a.2 Unien Trust eeeeeel seseriveseee! soeee 


~ 
< 
= 
eo 


NOTE—e—means semt-amawally; Tterly; I—interim; L—Profit and loss; +—indicates bonus; b—mean 
ea "Y securm of capital paid February ist, September 2b, 1012; Feb 





— 


Len ee ee 


ed Lae 


i 
/ 
| 
| 
: 
} 
‘ 


10 


a a 


ea 


THE FINANCIAL POST 


OF CANADA 


A weekly newspaper, presenting in a pop- 
ular manner reliable information respecting | 
investments and financial affairs in, Canada. 
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IS IT PATRIOTIC? 


RECENT newspaper report from 
Winnipeg, states that the Board of 
Control of that city has decided, sub- 
ject to the approval of the publie utili- 


ties commissioner, to invest the sum of | 


$215,000 in the Anglo-French war loan. 
The money, it seems, belongs to the de- 
preciation reserve of the light and power 
department, and is available for imme- 
diate investment. 

The Post is strongly of the opinion 
that under existing circumstances so 
large a sum of money should not be 
placed outside the country. More than 
that it questions the patriotism of buy- 
ing bonds which were issued for a 
special purpose, viz., the adjustment of 
exchange between Great Britain and 
France and the United States. Winni- 
peg’s Board of Control should recall the 
request, made by the Chancellor of the 
Exchequer, at the time the bonds were 
floated, that investors in Great Britain 
should refrain from participating in the 
issue. The same thing applies and still 
applies to Canada. We are not supposed 
and are not desired to take up these 
bonds. 

There has been too much buying of 
Anglo-French bonds in Canada. It has 
spoiled thé market for domestie issues 
to a certain extent, and has had a de- 
pressing effect on prices. Surely, the 
present is a time when all our resources 
should be carefully conserved and, if 
money is to be invested, it should be put 
into domestic issues. Winnipeg’s pat- 
riotism has never been questioned and 
the Post hopes it will reconsider its de- 
cision in this matter. 


THE PANAMA CANAL 

HE reopening of the Panama Canal 

after being closed virtually for seven 
months, evidently will not have any im- 
mediate effect upon traffic conditions in 
Canada. It has been previously pointed 
out in these columns that in theory Can- 
adian transcontinental freights on com- 
modities are affected on account of the 
fact that the new route reduces the 
water transportation charges to the 
Pacifie Coast. Eventually there will un- 
doubtedly be some action taken to meet 
these conditions by.a readjustment of 
transcontinental overland freights to 
lower levels. However, for the time be- 
ing, such are the shipping conditions pre- 
vailing, that transportation experts do 
not figure the canal will be any influence 
until the end of the war permits a re- 
turn to normal conditions; Atlantie 
freights are considered as being alto- 
gether too high to encourage operations 
on the water route to the northern 
Pacific coast. 

The ultimate effect of the Panama 
Canal upon Canadian transportation 
conditions presents a number of phases 
of interest and the matter has already 
had the consideration of the Railway 
Commission, the government and rail- 
way traffic officials.- However, as ex- 
plained, there is little need for taking 
up the question of adjustments while the 
present conditions in ocean transporta- 
tion prevail and The Post understands 
that the question will not be reopened at 
Ottawa until there are indications of a 
return to normal; in fact it would ap- 
pear to be within the range of possibili- 
ties that the after-effects of the conflict 
upon water rates will be such that for 
a number of years the water route will 
not offer advantages from the Canadian 
tandpoint. 
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Under eonditions sueh as existed be 
fore the outbreak of the war, the effect 
of the operation of the canal would be 
such that the Railway Commission would 
have to allow certain commodity rates 
to be reduced, certain heavy goods to 
be sent through New York in bond and 
around the water route, or, with lower 
water rates and reduced charges on 


| American railroads permitted to offset 


the new water-route advantage, it would 
be possible for manufacturers in the 
Eastern States to get their goods to the 
Pacific coast, pay the duty into Canada 
and undersell Eastern Canadian manu- 
facturers in the British Columbia mar- 
kets. On this ground the British Co- 
lumbia interests went so far as to apply 
to the government for the appointment 
of Canadian revenue officer at New York 
and the railroads took up the matter 
with the commission of reducing com- 
modity rates. 

During the months in which the canal 
has been elosed the dredging fleet has 
removed a vast amount of debris from 
the Gaillard ent. The canal at this point 
has been widened 300 feet for the dis- 
tance of a quarter of a mile. However, 
even yet there appears to be some doubt 
as to whether the enterprise will ever 
prove up to expectations. 


SPITE NEVER PAYS 

R EGINA newspapers are erticizing the 

local city council for going to the ex- 
pense of publishing a monthly civic 
paper to give official news of the muni- 
cipality. There has been a quarrel be- 
tween some of the Regina aldermen and 
the press of the city, and as a result re- 
porters have been barred from commit- 
‘tee meetings and the civie organ has 
been established. 

With the why and wherefore of the 
quarrel we are not concerned. It is not 
impossible that there .may have been 
some cause for exasperation in the way 
in which committee meetings were re- 
ported. But for the city council to at- 
tempt to mend matters by taking the 
action it has done is very poor policy. 

In more than ecivie affairs, it is al- 
Ways wise to recognize both the place 
and power of the newspaper. Those who 
seek to ignore or mirimize its influence 
are very foolish, and must in the end 
come to realize that it pays to maintain 
friendly relations with it. The Regina 
experiment has been tried before and has 
failed. The same thing will happen 
again. Regina aldermen would be bet- 
ter advised if they would take the press 
into their confidence and come to a rea- 
sonable understanding with it. 


FOREIGN TRADE POSSIBILITIES 
I NFORMATION has been collected 
which enables us to form some 
idea of the business done by the 
principal manufacturing countries ‘of 
the world during 1915. <A study of 
these figures will serve to more 
clearly bring to our mind the mag- 
nitude of the readjustments that will 
follow the cessation of hostilities. Nor- 
mally the United States has occupied the 
third position as an exporter of manu- 
factured goods. For the calendar year 
1915 the value of her exports of manu- 
factures was $1,784,000,000 as compared 
with $1,426,000,000 for the value of 
Great Britain exports. In the year 1913, 
which we quote merely for comparison, 
Great Britain exported of manufactured 
| goods $2,001,000,000 and Germany #1,- 
607,000,000; and those of the United 
States, $1,177,000,000; France, $718,- 
000,000; Belgium approximately $450,- 
000,000; Austria-Hungary, $361,000,000; 
Italy, $321,000,000; Holland, $257,000,- 
000; Japan, $241,000,000, and in some- 
what less volume, Switzerland, Spain 
and India. For the twelve months end- 
ing February last the value of manufac- 
tures exported by Canada amounted to 
$210,622,000 as compared with a total of 
$56,197,857 for the twelve months ehd- 
ing February, 1914. 

To the gain of position after the war, 
Great Britain’s exports, if that coun- 
try’s position is to be regained, must in- 
erease by approximately $1,000,000,000. 
This may not necessarily be at the ex- 
pense of the United States. Together. 
the exports of the Central Empires, Ger- 
many and Austria-Hungary totals ap- 
proximately the same as those of the 
United Kingdom. Whatever settlement 
may follow the war, it seems quite evi- 
dent that the competition for foreign 
business will be exceedingly keen, and 
the advantage will rest with those coun- 
tries that have the best facilities for 
shipping and financing. In mannufac- 
tures alone the exports from the United 
States increased during one year of the 
war by over $600,000,000, those of Can- 
ada by $150,000,000, and those of Argen- 
tine in about the same proportion as 
those of Canada. Australia’s exports 
taken as a whole also have increased 
very materially. Those countries with 
great food supplies at their disposal, and 
Canada is of this class, are now profit- 


ing. When, however, the soil of Europe 
again becomes the theatre of peaceful 
operations there will be greater changes 
commercially to meet, and to which Can- 
ada will have to adjust herself, than the 
world has hitherto had. Canada’s busi- 
ness future, therefore, depends on her 
being prepared. 


HOPEFUL, IF TRUE 

I* the Mail and Empire, of Toronto, is 

the mouthpiece of. the Ontario Gov- 
ernment, as charged by its daily con- 
temporaries, the message it conveyed to 
the publie in its issue of April 14th was 
very hopeful. It resurrected what ap- 
pears to. have escaped the attention of 
“Mayor Church, Sir Adam Beck and their 
earefully drilled following, the fact that 
the. government of the province was not 


.the subject of but sovereign to the 


Hydro-Electrie Commission. Also, by 
the same message, the Ontario Govern- 
ment intimated that it did not exist for 
the purpose of implementing every wish 
of Sir Adam, Mayor Church and other 
agitators ‘‘ without warrant or mandate 
of any kind from their municipal elec- 
tors,’’ but that as private or as munici- 
pal corporations they must expect that 
the law relating to public utilities wil 
be enforced. The journal in question 
says: ; 

How did it come that private corporafions 
were able to get the people of Ontario so 
tightly in their clutches before Sir James 
Whitney came to thelr deliverance with his 
Hydro-Electric policy? It was because the 
Government of those.days was unfaithful to 
the people. It neglected both the enforcement 
and the development of the laws relating to 
public utilities. What is the lesson of that 
experience? It is this—Government must be 
unceasingly' vigilant to see that the law 
relating to public utilities is strictly ob- 
seryed both by corporations of private per- 
sons and corporations of municipalities. If 
the province were to fall asleep in its seat 
of Government and let its Samsonian locks 
be shorn, the corporation Philistines would be 
upon it as overpoweringly as they were in 
the days of Liberal rule. 


Bared of the arrant trumpery of a 
partisan character, the above means that 
the law respecting public utilities will be 
enforced and that publie utilities can he 
corporations of either individuals or 
municipalities. Investors who have placed 
in Ontario so much eapital will be glad 
to know that the present government re- 
cognize that a corporation composed of 
individuals operating a public utility is 
subject to some law. But one more step 
is necessary and that is to make the law 
equitable—that is to say remove and 
prevent discrimination as between the 
two. Make both for instance bear their 
share of taxation. 


-IMMIGRATION TENDENCIES 


ESPITE the efforts which have been 

more or less generally reported as 
being put forth in the United States to 
hinder emigration to Canada on account 
of the war conditions prevailing here, the 
trek of farmers into Western Canada goes 
steadily on, according to reports received 
by.the Canadian Pacific Railway. - During 
the week ending March 21st there en- 
tered 390 persons, with cash amounting 
to $199,063, and effects valued at $47,430, 
as compared with 263 persons last year, 
with cash totalling $67,951. During the 
jweek ending March 28th there entered 
from the United States 611 persons, with 
$190,406 cash and effects valued at $46,- 
215, as compared with last year’s record 
pf 375 persons with $91,658 cash. These 
figures give a total of 1,001 new settlers 
from the United States into Canada with- 
in a fortnight, and of these over 300 were 
farmers. There can be no doubt but that 
last year’s crop was about the best ad- 
vertising that Western Canada has ever 
had, and were it not for the war there 
would probably be the biggest rush for 
land that the country has ever seen. 


Mr. Smithers, president of the Grand 
Trunk, when asked by a shareholder as 
to what the Dominion Government meant 
to do with regard to the Grand Trunk 
Pacific promised that the Government’s 
decision would be communicated to the 
shareholders first. It was a somewhat 
rash promise to make inasmuch as the 
people of Canada may have something to 
say as to what their Government may 
do. 


‘‘The last German loan fell down 
badly and German bankers are now 
sending money out of the country lest 
forced loans should be inflicted. Forced 
loans, let’s see? That takes us back 
quite a long way in British history,’’ 
says a Western contemporary. No signs 
yet of forced loans on our behalf. 


If Brazil got payment for the cargo of 
raw rubber taken into the Orkney Is- 
lands by the British patrols there will 
not be much grumbling by the holders of 
stock in Brazilian Traction. All that’s 
wrong with that stock is the value of the 
milreis. If Brazil could only get gold 
for her rubber the milreis taken by the 
Traetion Company would be the equal 
of about ten per cent. on common. 


- BIG DEBTS 


Estimate of the War’s 
Consequences. 


A Danish Social 


It is well, says The Economist, from 
time to time—and the oftener the better 
—for ourselves and our Allies to take 
stock of the financial situation. And 
this week we have received from Copen- 
hagen the first Bulletin of a society re- 
eently founded for the study of the 
social consequences of the war. In this 
Bulletin the investigators endeavor to 
ascertain for every European country at 
war, and also for some of the neutrals, 
what may be called the Budget cost of 
the war to date, and they afford proofs 
of the painstaking efforts which they 
have made to arrive at the truth. On 
the whole, we conclude, after checking 
some of the results, that their estimates 
of expenditure on the war up to Janu- 


ary 1, 1916, are very near 
the mark, and their ecal- 
culations of the total cost 
of the war if it lasts two 
years, i.e., if it lasts until 
August 1, 1916, are not 
likely to prove exaggerated. Unfortu- 
nately, it is to be remembered, for many 
years to come the Belligerent States, in 
addition to debt charges, will have to 
pay an enormous annual sum in war pen- 
sions to disabled men, to widows and 
orphans. As the war continues the num- 
ber of such pensions multiplies, while 
the means of paying them dwindles. Up 
to now both sides have cherished high 
hopes of success as a result now of 
erushing victories, now of military attri- 
tion, now of financial exhaustion. To 
some of us the third possibility, or a 
settlement forestalling it, seems the most 
probable; but we cannot hide from our- 
selves the fact, that thanks to the per- 
fection of credit ahd of debt-creating 
machinery, the modern State is showing 
its power, by rapid but almost imper- 
ceptible degrees to confiscate by loan 
and mortage net only the liquid capital 
but most of the private property of a 
country. 

Take Germany, as Dr. Helfferich’s 
speech has just given prominence to the 
financial position of our principal ad- 
versary. First of all, according to these 
Danish investigators, the national in- 
come of all the inhabitants of Germany 
put together before the war may be put 
at 2,000 millions sterling, of which a 
little more than a quarter was taken by 
the Empire and by the States. The an- 
nual revenue of the German Empire be- 


What 
Will The 
Pensions 
Bel! 


fore the war was about 175 millions ster- | 


ling. And the total capital value of all 
the factories, houses, land, and other 
property in Germany is estimated at 


15,000 millions sterling, exactly the same | 
sum being entered for the United King- | 


dom. Now the imperial 
debt of Germany before 
the war was only 250 mil- 
lions sterling. On Janu- 
ary 1st it had risen to 
1,620 millions, and by 
August Ist it is expected to be nearly 


Germany’s 
Revenue 
and 

Debt. 


tenfold the amount it had reached just | 


two years before, namely, £2,450,000,000. 
The one serious mistake made by our 
Danish investigators has been in caleu- 
lating the debt charge. But we shall be 
pretty safe in allowing 5 per cent. on the 
total, which would give us a total debt 
charge of about £122,500,000, on the 
assumption that the war comes to an 
end by August Ist. As the debt charge 
before the war was only eight and a-half 
millions sterling, the new revenue to be 
raised from German taxpayers merely 
in order to pay interest to themselves on 
the new war debt will therefore be about 
114 millions. It will be surprising if in 


the first few years of peace the charges | 


for pension and compensation do not 
make the annual expenditure of the 
Empire nearly double what it was before 
the war. It is hard to see how the Em- 
pire can hope to pay interest on its debt 
except by borrowing, the only alterna- 
tive being a measure of general disarma- 
ment. The case of Austria-Hungary is 
even worse. The Budgets of the Dual 
Monarchy amounted to 220 millions ster- 
ling before the war. But the total in- 
come of the population was only esti- 
mated at 625 millions, and the capital 
wealth at 5,250 millions. The public debt 
was 750 millions before the war. It is 
already doubled, and is expected to reach 
1,800 millions sterling by August 1. The 
interest charge will have risen in the two 
years from 32 to 100 millions sterling. 
The publie debt of Franee before the 
wer was the largest in the world, and it 
has already doubled. Russia’s 

came next, and it will have 





Debt Going ies, with 
To Ber - Russia, and. 

as _=Repnblies _ 
already trebled, and will 
quadrupled by August Ist, 
debt charge will necessarily have 
in ®& much greater rti 
bulk of the old debt wants 2 ree a 
stock. At the Royal Statistica] Soeiay 
on Tuesday Sir George Paish ; 
that after another year of war the ¥, 
tional Debt would be nearly 4,000 ai 
lions, involving at 41% per cent. an ; 
terest charge of 180 millions. Sir Geo: ei 
however, is satisfied that the taxation of 
the working classes is still very light, ang 
of the income-tax payers **not Pt 
burdensome.’’ He therefore regards the 
future with more optimism than we can 
pretend to. The case of Italy is Jee 
serious, but we may now show the fir, 
ancial position of the Allies in tables 
taken from this Danish survey, The 
first gives the aggregate income and capi. 
tal, and the pre-war expenditure in mil. 
lions sterling:— 


Total Total Pre-War 
ie Income Property Budget 
Great Britain 2,200 15,000 198 


1460 11,680 2 
rads “nee 370 
3,200 104 

No one has ventured to make a ser. 
ous guess at the total income or capita 
wealth of the vast Russian Empire, and 
these investigators have left our colon. 
ies and India out of their calculations 
The income and wealth of Italy are pnb 
ably understated. We come then 
tables showing debts and debt charges of 
the Allies:— 

The National Debts of the Allies (in 
Millions Sterling). 


Before the Jan. 1, 
War. 


Franee .... 1,320 
Gt. Britain . 707 
Italy 570 760 

Russia 920 2,220 3,00 


It will be seen that by August 1 Ge 
many and Great Britain will head th 
list for new war debt, while the grow 
publie debts of Russia and Franee wil 
stand first. But if the public debts of 
the German States are added to those 
contracted by the German Empire, Ger- 
many after this war will have a largr 
debt than any country in the world. 


Aug. 1, 
1916. 1916. 


2520 29% 
2,125 2,900 
92) 


(In Millions Sterling) 
Beforethe Jan.1, Aug.1, 
War. 1916. 1916. 


22° 86 124 
100 13 

14 

26 33 


Great Britain .. 


We have affixed a star to the prew 
debt charge of Great Britain becausei 
includes a large sinking fund of abot 
five millions sterling, which would r 
duce the estimate for August 1 to 119 
millions. 


The Union Cement Company of Owe 
Sound started its kilns on March 27th 
and will operate until the opening @ 
navigation with a day shift. Full shif 
is at present employed. 


PERSONAL 
J. W. Norcross, vice-president and manit 
ing director of Canada Steamship Lines, Lit 
ited, has been elected a director of the Ca 
adian Vickers Company. 


Major Douglas Rykert McCuaig, of the 2 
Battalion, eldest son of Clarence J. McCualé 
the well-known Montreal stockbroker, has be@ 
awarded the Victoria Cross, 


W. H. Robinson of Granby, who was elect 
president of the Canadian Consolidated Re 
ber Company on the 4th ingi., succeeding ¥* 
McKechnie, is vice-president of the Graal 
Mining Company and director of the Cw¥t 
Nest Pass Company, which has just 
so fine a statement. 


W. S. Saunders, district manager of ™ 
London Life Insurance Co., Calgary, 
very suddenly at his home in Calgary * 
week. He went to Calgary, from A 
stock, N.B., where he was for long ¢ *™ 
inent citizen. 


Col. Chas. A. Smart, M.P.P., formerly 
dent and managing director of Smart 
Limited, who is at present with the csssdi# 
Expeditionary Forces at Shorneciift, Bosses, 
will again carry the Conservative copstit 
provincial honors in the Westmou! West: 
ency. He cables to this effect to iy 
mount Conservative Association, i t? bis 
a message from that organization # 
to remain in the field. 


Malcolm McEachren, one of the oldest 
ness men of Stayner, Ont., is dead, # a 
age. He had three sons, all of ween te 
bankers. John M. is western winnipes: 
Bank of British North America at sant 
Fred is manager of the branch to, 
institution on Lansdowne Ave., Tore® "er 
Thomas is with the Bank of Nova 

onto. 
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got 
day of the dissolution of the partner 


sisting between A. BE. Ames, o 
Thomas Bradshaw, F. J. Coombs - 
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y Great Britain, with » 
debt of 706 


it te herited chiefly 


itain’s 
bt Going ies, with Napol 
Be? Russia, and-with 
a ‘Heputies. That 4 
sady trebled, and will probabl 
udrupled . by August Ist, 4 
t charge will necessarily 
«a much greater Proportion, ag 
k of the old debt was in 214 


ck. At the Royal Statistical Soci 
Tuesday Sir George Paish prophesied 
t after another year of war the N, 
1al Debt would be nearly 4,000 pa 
ns, involving at 41% per cent. an in- 
est charge of 180 millions, Sir Geo 


vever, 18 satisfed that the taxation of 
: working classes is still very light and 
the inecome-tax payers ‘‘not undal 
rdensome.’’ He therefore regards the 
ure with more optimism than we can 


‘tend to. The ease of Italy is leg 


ous, but we may now show the fins 
Rial position of the Allies® in tables 
rs from this Danish survey. The 

vives the aggregate income and capi- 
, and the pre-war expenditure in mil- 
ns sterling :— 
Total Total Pre-War 
Income Property Budget 
2,200 15,000 198 
1,460 11,680 208 


‘eat Britain 


370 
400 104 
No one has ventured to make a geri. 
is guess at the total income or capital 
calth of the vast Russian Empire, and 
ese investigators have left our eolon- 
s and India out of their calculations 
ic income and wealth of Italy are prob- 
piv understated. We come then to 


bles showing debts and debt charges of 
e Allies :— 


The National Debts of the Allies (in 
illions Sterling). 


3,200 


Before the 
War. 
1,320 
707 
570 
920 


Jan, 1, 


1916, 
2,520 
2,125 

760 
2,220 


Aug. 1, 
1916 


2,920 
2,900 
920 


ince 
tritain . 


3,000 


will be seen that by August 1 Ger. 
any and Great Britain will head the 
Bist for new war debt, while the gross 
| publie debts of Russia and France will 
stand first. But if the public debts of 
the German States are added to those 


‘ontracted by the German Empire, Ger- 
nany after this war will have a larger 
lebt than any country in the world. 


(In Millions Sterling) 
Beforethe Jan.1, 
War. 1916. 


22° 86 
100 


108 
26 


Aug. 1, 
1916. 


124 


125 


145 
33 


ireat Britain .. 
‘ranee 
Russia 
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Ve have affixed a star to the pre-war | 
debt charge of Great Britain because it 


cludes a large sinking fund of about 


ve millions sterling, which would re 
luce the estimate for August 1 to 119 
millions. 


The Union Cement Company of Owen 
pound started its kilns on March 27th 


and will operate until the opening of 
navigation with a day shift. Full shift 


is at present employed. 


PERSONAL 
J. W. Norcross, vice-president and manag: 
ing director of Canada Steamship Lines, Lim- 
ited, has been elected a director of the Cat 
adian Vickers Company. 


Major Douglas Rykert McCuaig, of the 13th 
Battalion, eldest son of Clarence J. McCualg, 
the well-known Montreal stockbroker, has bee® 
awarded the Victoria Cross, 


W. Hf. Robinson of Granby, who was elected 
resident of the Canadian Consolidated Reb 
r Company on the 4th inst., succeeding Mt 
M¥ikechnie, is vice-president of the Grands 
Mining Company and director of the Crow's 
ost Pass Company, which has just issued 
so fihe a statement. 


W. S. Saunders, district manager of the 
London Life Insurance Co., Calgary, d 
very suddenly at his home in Calgary last 
week, He went to Calgary, from 
stock, N.B., where he was for long @ prom: 
inent citizen. 


e Col. Chas. A. Smart, M.P.P., formerly pres: 
gent and managing director of Smart- 
Limited, who is at present with the Cane 
Expeditionary Forces at Shornecliffe, Bagi 
will again carry the Conservative agen 
provincial honors in the Westmount yt 
ency. He cables to this effect to the to 
mount Conservative Association, 10 reply 
a message from that organization asking 

to remain in the field. 


Malcolm McEachren, one of the oldest » 
ness men of Stayner, Ont., is dead, at @ are 
age. He had three sons, all of whom 
bankers. John M. is western manager aipes: 
Rank of British North America at Wine 
Fred is manager of the branch 
Institntion on Lansdowne Ave., 
fhomas Is with the Bank of Nova 
onto 
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in the company’s dividend policy and 
that the returns to the shareholders will 


be on the basis of returns from normal 


business, is an opinion in connection 
with the future of that stock expressed 
by O’Brien & Williams, brokers, Mont- 
real. This being the ease shareholders 
should be able to look forward with con- 


fdence to the end of the war when witii 


a return of building activity there should 
be an increase in cement consumption. 
The letter says: 

“Cement’s strength is very ‘satisfactory to 
those who have had faith in the property. 
While a great many stocks are booming, as 
the result of war orders, but likewise reflect 
an undercurrent of apprehension as to what 
will happen when the war orders stop. Cement 
polders can look forward with some confidence 
to a larger dividend than they are now get- 
ting, derived from the cement business alone, 
for, as we understand It, the profits from the 
shell orders will ‘be considered merely ‘vel: 
vet’ and will not In any way influence the 
management's dividend polley. 

“In the period of depression preceding the 
war many concerns, whose stocks are now 
booming. not only could not earn their pre- 
ferred dividends, but failed to earn their ful! 
hond interest. Cement, during the peried of 
depression, made a showing few large in- 
fustrials could equal, for bond interest and 
preferred dividends were earned with a 
substantial margin to spare, Industrial stocks 
receive the acid test when business is bad. 
and if business is going to be bad, after the 
war, as many think it will be, then Cement 
holders have nothing to fear. 

“Judging by the large electric furnaces tho 
company is installing, in connection with the 
ammunition plant, we expect the Cement com- 
pany to he a factor in the steel business for 
vears to come. These furnaces have a capacity 
equal to the output of many good-sized steel 


companies, and will be operated whenever 
trade conditions are favorable.” 


Lobsters—Luxuries or Necessities? 
A problem which the lobster packers 


of Nova Seotia and of the Provinces of 
New Brunswick, P. E. Island and Que- 
hee, will have to consider, is what they 
will do in ease the British and’ Allied 
governments should decide that canned 
lobsters are a luxury and not a necessity 
and forbid their importation. Such ae- 
tion would be very important to the 
packers. It is said that advices from 
England are not very reassuring, and it 


would be well for fishermen, packers and 


exporters to combine in an effort to 
establish the fact that lobsters whether 


Sil 


ra 
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freab or canned, are @ foodstull, aad seek 
to prevent the prohibition of their ship- 
ment during the present season at least. 
War economics demand that foodstuffs 


shall remain cheap, but lobsters cannot 
be cheap without being unprofitable. To 


stop the fishing or exportation now 
would be ruinous to the trade and spell 


disaster to many people in these pro- 
vinces because of preparations and ex- 
penditures already made for this year’s 
work. The Federal Government will no 


doubt use its influence with the British 
authorities towards protecting the trade 


for this season. The lobster industry in 
these provinces runs into the millions 
yearly, and by far the greatest portion 
of the pack finds its. market in Britain, 
France and Russia. Germany was a con- 


siderable purchaser before the war, 


Nova Scotia Power Fight 
While a hard fight in the courts is 
looming up between the Halifax Power 
Company and the Nova Scotia Tram- 


ways and Power Company, in which the 
Halifax Electrie Tramway Company is 


now merged, two other power companies 
are seeking incorporation. One is the 
Valley Electrie Company, whose opera- 
tions are to be primarily in the counties 
of Annapolis, Digby and Kings, but are 


not limited to these. The capital is 
placed at $49,000. The objects and 


powers of the company are set forth as 
the construction, purchasing, leasing or 
otherwise acquiring tramways and street 
railways in the Province of Nova Scotia, 
and acquiring and exercising the powers, 


rights, franchise and privileges, and as- 


suming the obligations of any company 
whose undertaking is purchased, leased 


| or otherwise acquired.. 


The other company ‘is the Atlantic 
Power and Development Company with 


a similar capital. Its operations are 


mainly to be in,Halifax county, but not 


necessarily exclusively so. The power is 
to be derived from the Sackville river, 
ten or twelve miles from the City of 
Halifax. John A. Dunn is the moving 


spirit in the company. The somewhat 
unusual proviso is made that the powers 
conferred on the company by the pro- 


posed’ Act shall not be exercised in such 
a manner as to interfere with the natural 


watershed of the North East river with- 


out the eonsent of the Halifax Power 
Company. 
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Amberst Pianos 


The sharebolders'of Amberst Pianos, 
Limited, held their annual meeting in 
the town which gives the company its 
name. A large block of the stock is held 
by Amherst people, and there was pres- 


ent a large representation of the share- 


holders from that place. In order to 


secure the industry for Amherst, when 
it was being organized, Amherst people 
subseribed $100,000 of the company’s 
stock. The financial statement showed 
earnings of nine per cent. on the pre- 


ferred stock and a half year’s dividend 


was paid. The balance carried forward 
to profit and loss account, after making 
provision for depreciation and doubtful 


accounts and costs of management, was 
put down at $38,589. The shareholders 


passed a vote of thanks and appreciation 


to J. A. Macdonald, the president, and 
added to the old board of directors the 


names of D. A. Morrison, ¢f Amherst, 
and R. W. Elliott, of Halifax. The capi- 
tal stock of the company is $250,000 pre- 


ferred, and $250,000 common. 250 shares 


were added to the common stock at a 


meeting subsequently held, to pay for a 
new patent acquired by the company, 


and for ether purposes, making the total 
in this class now $275,000. 


This ‘‘Academy of Music’’ Pays 


One of the concerns in Halifax which 
now pays a regular dividend on its pre- 
ferred and common stocks is the Halifax 
Academy of Music Company. There 
was a long period when dividends were 


not earned but this time seems to have 


passed. The stockholders are Halifax 
men, who at the start made the invest- 
ment not with a view to earning money 
so much as to provide the city with a 
good theatre. .That was thirty years ago 
or more, and in those days it was not 


deemed wise to call the building by the 


worldly name of ‘‘theatre,’’ hence the 
title ‘‘ Academy of Music.’’ The com- 
pany’s charter gives them the right to 
hold real estate to the value of $120,000. 


The shareholders are now asking the leg- 
islature to authorize the company to 
borrow $50,000 to make iinprovements in 


the building and modernize it. The funds 
would be secured by a mortgage on the 


whole or any portion of the real estate 


and other property of the company and 


would be a first charge and lien upon the 


Your Managing Director's — 
Value to Your Business? 


The money value of.a managing director or partner 
ean be calculated — and should be calculated, and 
insured! The point is: This man’s money value should 


be kept in your business, even though he should die or 
withdraw. 


UPPOSE for example, that your man of greatest value is your managing 
director, and that if he dies, or becomes a competitor, your business will be 
adversely affected—seriously. Why not have his money value automatic- 


ally replaced—with money? 
equivalent money-income. 


policy. 


It may be that you do not understand fully just how the 
proposals and plans of life assurance can be made to pro- 
tect a business against the loss of principals and execu- 
tives, and against other cireumstances calling for a sudden 


out-payment of heavy sums. 


tingencies: 


Consider also these con- 


The death or withdrawal of an important executive, 
technical expert or inventive genius upon whom 


iil 
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plant or premises. 
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continued prosperity seems to depend. 


The repayment of a mortgage, the provision of a 
fund to offset machinery depreciation, or to add to 


The necessity of finding acceptable collateral secur- 
ity in connection with your banking arrangements. 


s&s Ss 


These instances are suggestive. Send for 
the publication herewith illustrated deal- 
ing with this subject with greater ful- ’ 
ness. You will find it very interesting, 


and it may help you solve a 


problem. 


perplexing 


That is, balance his earning capacity by an immediate and 
This can be accomplished by an Imperial Life business assurance 
aT 


— 


Personal 
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“Personality in Busi- 
ness,” contains the 
names of many prom- 
inent Canadian busi- 
ness firms who use 
Imperial Life assur- 
ance policies as a 
business fundamental. 
Write for a copy on 
your business letter- 
head. You will receive 
the booklet at once. 


THE IMPERIAL LIFE ASSURANCE 
: Company of Canada 


HEAD OFFICE 


TORONTO, CANADA 


' Government and Municipal 


Bonds 


Dominion of Canada 
Province of Manitoba 


Township of Nepean 
Province of Saskatchewan 


City of Toronto (Guaranteed) City of Fort William 


City of Montreal 


City of Kingston 
City of St. Catharines 


City of Edmonton 


City of Vancouver 
Municipality of Burnaby 


City of Lethbridge 


Write for our 


new Bond List 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


New York 


real estate and property in priority to 
the claims or liens of the holders of pre- 
ferential or other stocks of the company. 


C. C. Blackadar, the proprietor of tlie 


Acadian Recorder, a newspaper over 100 
years old, is the president of the com- 


pany and takes a special interest in its 
affairs. 


Our Bonds and U.S. Tax 
A press despatch from New York dur- 


ing the week brought the good news that 
holders of foreign bonds the interest on 
which is payable in New York, if held 
by parties resident abroad, or in the 
United States sense, ‘‘foreigners’’ are 


not subject to the income tax of the 


country. The despatch in question reads 
as follows: 

The Commissioner of the United States In- 
ternal Revenue and Solicitor Speer of the 
revenue office said on the 18th inst., with re- 


gard to the income tax of 1 per cent. on in- 
terest on bonds and dividends on stocks, that 


non-resident foreign holders of foreign bonds 
were not subject to the income tax, even if 
the interest is paid in the United States. 
American holders of the bonds are subject to 
the tax, as are non-alien holders of American 


securities, But where holder and security are 
foreign, and the holder is not domiciled in 
the United States, there is no liability. This 
rule was applied to Canadian Pacific bonds, 


though part of that corporation’s earnings 
was made in the United States. 


Year’s Record Trading 
Although last week’s trading on the 


Montreal Stock Exchange, totalling 126,- 


000 shares, did not equal the high mark 
of 160,000 shares made during the ac- 
tivity of November last, the Montreal 
Gazette points out that there were a 
number of records broken. Not only was 


the trading the most active of the year, 
and the best week of the local exchange 
history, with the single exception re- 


ferred to, but there were a number of in- 
dividual stoeks whieh recorded the 


highest prices in their careers. 


Alex. V. Campbell, who for the past 


two vears has had charge of the inspec- 
tion department at the head office of the 
Exeelsior Life. was presented by the 
staff with a wristlet watch when leaving 
to take un a course of instruction for a 


liewtenant’s commission with the 198th 
Battalion. 


Shareholders of the Canadian Klon- 
dike Mining Co. would be well advised 
to earefully examine the expenditures 
heing made in that property in the 
Yukon. Money is being spent very 
freely. 

Saskatoon does not propose to exempt 
property owners on active service from 
the special levy under the new provincial 
Patriotie Revenue Act. Such exemp- 
tion is permissable under the act but 
the Finance Committee thought it would 
be too difficult to fix a rate, if exemp- 
tions were allowed. 


BOOK REVIEW 


By-Water Magazine.—No. 2, volume 1 of 
“Rv-Water Magazine” came to the editor’s 
table this week, and it is, as in the case of a 
first issue, very interesting. Its ggneral ap- 
pearance is enough to add some points to the 
value of Steamships common. There is a lot 
of information in it, and those people who 
have been buying the company’s common 80 
rovenously during the past few weeks will 
find out a good deal about the company and 
the men connected with it if they send for a 
copy of this magazine. 


CANADA NEEDS THEM 
(Lethbridge News) 

The Lethbridge Board of Trade is the most 
widely quoted hoard in the whole of Canada, 
save the Calgary Herald, and the reason given 
is. that it tackles practical problems in a 
practical way. 

President Marnoch is a horse to work, an‘ 
working along right lines he is bound to 
accomplish much when he has a live board 
behind him who understand the needs of the 
country. We have learned by hard experienre 
in this city that false boosting isn’t worth 
the breath it takes. Having been obliged to 
accept conditions as they really are we work 
on that basis, and working on 4 true founda- 
tion there is every reason why much should 
be accomplished. 


Toronto 


Montreal 


Incidentally, the Lethbridge Board of Trade 
gives much credit to Dr. Rutherford of the 
C.P.R. agricultural department, for setting 
us on the right track. He didn’t mince words 
to tell us that the future of Western Can- 
ada lay with the farmers and that, by forget- 
ting ourselves for a while, and helping the 
farmers solve their problems, we would be 
doing the best possible thing to help our- 
selves. And the Lord helps those who help 


themselves when they go the right way about 
it. 


Canadian Pacific Will Spend $3,500,000 
On Farms for Returned Soldiers 


The providing of employment for re- 
turned soldiers is a question that is de- 
manding nation-wide attention, and it is 


with great satisfaction that Canadians 


learn that the Canadian Pacific Railway 
is to take action in this regard. 

Mr. J. S. Dennis, assistant to the pre- 
sident of the C. P. R., has just returned 
to Calgary, and was asked details of the 


scheme planned by Lord Shaughnessy. 
Mr. Dennis replied: 


“The decision of Lord Shaughnessy to pro- 
vide through the Department of Natural Re- 
sources of the Canadian Pacific Railway farm 
homes for our returned soldiers is a further 


proof, if any were needed, of his willingness 


at all times to devote his great energy and 
ability, and the resources of the company, to 
the solution of the problems facing Canada 
as part of the empire. 

“The extent and magnitude of the work of 
preparing 1,000 farms will be realized when 
it is noted that it involves: Building 1,000 
houses; building 1,000 barns; constructing 
1,300 miles of fence; digging 1,000 wells; 
breaking and cultivating 50,000 acres; the 
buildings will require about 20,000,000 feet of 


lumber to erect. The preparation of these 


farms will entail an expenditure of about 
$2,500,000. 


Enlistment Question 

“One thousand farms will, of course, pro- 
vide for an extremely small proportion of 
returned soldires who will want to obtain 
farm homes, and the Dominion Government 
must adopt some general policy of providing 
these homes. However, the Canadian Pacific 
Railway has led the way in trying to solve 
the pressing and troublesome question and 
no doubt before long the Dominion Govern- 
ment will announce its general scheme. 


An Immense Project 

“The enlistment of the 250,000 additional 
men called for by the Government, will, of 
course, double the number to be taken care 
of after the war is over, and also causes a 
serious present problem. The western prov- 
inces have responded nobly to the call of 
the empire in enlisting men to fight our 
battles, and already there is a serious short- 
age of labor of all kinds, due to this enlist- 
ment. In the effort to meet this shortage, the 
Dominion Government is now advertising in 
some 4,000 papers in the United States for 
50,000 laborers to come west and help put 
in the crop this spring. They find that there 
is no chance of getting this number of men, 
and have announced that from 3,000 to 5,000 
is the greatest number that can be obtained. 


Shortage of Labor 

“The recognition of this shortage of labor 
by the Department of the Interior, and the 
efforts they are making to meet the situation 
by bringing men from the United States is 
a contradiction of the statement made at a 
meeting in Montreal a short time ago by Gen. 
Sir Sam Hughes, Minister of Militia, that the 
enlistment of men in the west was not caus- 
ing any shortage of labor, and is a proof, 
if any were needed, of the soundness of the 
policy of recruiting advocated by Lord 
Shaughnessy at the same meeting. Every 
true Canadian realizes that Canada must 
ultimately send her last man and spend her 
last dollar to enable the empire and her 
allies to bring the war to victorious termin- 
ation, but why enlist ‘men before they can be 
used? 

Transporting Troops 

“Tt is now recognized that under the most 
favorable circumstances it will be the end of 
the year before all the men now enlisted can 
be transported across the Atlantic, and after 
that date, at most, 10,000 men a month can 
be sent forward. Many of the battalions now 
authorized are very much below their full 
strength, and it will be many months before 
they will have succeeded in enlisting their 
full quota of men. Why then go on author- 
izing additional battalions and removing men 
from the useful employment of helping feed 
the empire or supply it with munitions until 
they can be utilized in the firing line? 


Western Canada’s Loyalty 

“Of the men already enlisted, western Can- 
ada has provided much more than its share on 
the basis of population. As western Canadians 
we are proud of that fact, but why drive a 
willing horse off its feet, particularly when 
its energies can be utilized in the meantime 
to such great advantage in other ways, and 
it can be kept in good condition for the 
time when its full strength can be properly 
applied in the suprefhe crisis?” 
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‘SIX BILLIONAIRE LIFE COMPANIES 


Of the six largest life insurance companies in the world five are mutual, 
The sixth is debating the question of mutualizing at the present time. 

The combined insurance in force of these companies is thirteen billions 
of dollars. 

We mention this to show that The Mutual Life of Canada is organized on 
the most popular system. 

The mutual is the popular system because it is the most economical and 
the most democratic. 

The Mutual Life of Canada aims to give and does give the largest amount 
of protection at the lowest possible cost. 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


Assurance, $101,000,000 
Assets, - 27,000,000 


E. P. CLEMENT, 


GEORGE WEGENAST, President 


Managing Director 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,820,752.82 


‘A Canadian Company investing its Funds in Canada, 
NY 


APPLICATION FOR AGENCIES INVITED. . 


i THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Million 
Policies issued from $500 to $5,000. 
For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.S. E. G. STEVENSON, S.C.R., Temple Building, TORONTO 


Total 
Benefits 
Paid 


Furnishes 
A Complete 
System of 


Insurance 


BOARD OF DIRECTORS: W. R. Brock, President; 


ae e 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 


K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
Geo. A. Morrow, Augustus Myers, Lt.-Col. Frederie 
(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 
Head Office, TORONTO. 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. ro 


Sun Life of Canada Poli- 
cies are safe and profitable 
Policies to buy. 


Assets, Over - - - ° 
Losses Paid Since Organization Over - 


$ 2.500,000.00 
$39,000,000.00 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE >-MONTREAL 


Incorporated 1851 


WESTERN 
ASSURANCE 
COMPANY 


(Fire,Explosion, Ocean Marine 
and Inland Marine Insurance) 


HEAD OFFICE, TORONTO, ONT, 
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INVESTORS’ INSURANC 


Further Comments on the Abstract Issued by the Insurance 
Department—A.O.U.W. Bill Passes Legislature 


’ 


insurance business transacted in Canada last year, indicates that in only 


A N examination of the table printed below, which gives an abstract of the life 


- $63,000,000 00 | 





two of the items listed, has any deerease over the preceding year developed. 
The amount of new and renewed insurance was smaller by nearly $4,500,000 than 
in 1914 and the number of unsettled claims resisted was less by 1,362 (by no means 


arn unfavorable feature). 


On the other hand, premium income was $2,500,000 


greater; the number of policies taken out was increased by 274 over the number 
taken out in 1914 and the number of policies in foree was 32,669 more. The net 


amount of insurance in force showed 


a substantial inerease of more than 


$35,350,186. There was nearly a million and a half more paid in claims and nearly 
a thousand more policies converted into claims. In short, while the rate of growth 
was not as great as before, the extent of the growth was quite satisfactory and the 


life companies are in a sound position. 


On Tuesday last the private bills com- 
mittee of the Ontario Legislature passed 
a bill providing for the reorganization of 
the Ancient Order of United Workmen. 
The effect of the measure is to place the 
order in a position of actuarial solvency, 
which apparently it has not enjoyed since 
its inception. 

At the end of last year, in spite of ef- 
forts made previously by rate revision to 
improve the condition of the society, 
there were only assets of $380,000 to meet 
liabilities to insured of $8,471,000. By 
the new act some $30,000,000 of unsound 
insurance will be converted into $20,000,- 
000 of sound insurance. A readjustment 
of rates according to the National Fra- 
ternal Congress table of mortality will be 
enforced and a reduction of the insurance 
in force amounting in the case of each 
certificate to from 20 to 30 per cent. pro- 


| vided for. 


Two additions were made to Section 6 
of the bill as formerly presented. One 
of these provided for an actuarial valua- 
tion of all certificates of the order sub- 
sisting on Dee. 31, 1916, and every three 
years, and any surplus of assets over lia- 
bilities found to exist at any of the tri- 
ennial valuations shall be used to in- 
crease pro rata the amount of benefit 
payable under any then subsisting certi- 
ficate as reduced by the act till there re- 
mains no certificate issued prior to July, 
1916, which has not been restored to an 
amount equal to that at which it stood 
on June 30, 1916. 

The second sub-section provides that 
in all eases where the amount of benefit 
payable by the society has been reduced 
below the amount payable as at June 30, 
1916, in accordance with this act, the cer- 
tificate for the reduced amount shall con- 
tain an option to be exercised by the 
holder during his lifetime by which the 
beneficiary may receive by equal annual 
instalments spread over any period up to 
ten years a larger amount than is provid- 
ed in the certificate, the increase in the 
amount being the value of the interest at 
5 per cent. per annum upon all sueh -de- 
ferred instalments. 


How Fire Insurance Cases Are Some- 
times ‘‘Fixed Up.’’ 
‘ An illustration of the way fire insur- 
ance cases are sometimes ‘‘ fixed up’’ with 
insurance companies, was given this week 
in Montreal when Fire Commissioner 
Latulippe examined Harry L. Harris, who 
had a fire on his premises on April 1. The 
damage was small, how much Harris did 
not know. He told the commissioner that 
he had left the whole matter in the hands 
of a man, whose name he was not quite 
sure of, but who was to arrive at a settle- 
ment with the company for him. Harris, 
on being asked: how much he had agreed 


me that he would arrange everything 
with the company, and save me all the 
trouble,’’ said Harris. ‘‘He said, he 
would not charge me much.’’ This is the 
sort of thing insurance companies are up 
against in making settlements. 


Soldier’s Widow Sues Toronto for In- 
surance on Husband 

The City of Toronto has a lawsuit on 
its hands in connection with its soldiers’ 
insurance scheme. Some time ago an ap- 
plication was made to the City Treasurer 
for the payment of the insurance on the 
late Private Henry Lancaster, whose late 
residence is 221 Vaughan Road, just out- 
side the city limits. As he was declared 
to be not a bona-fide resident or citizen 
of Toronto the application for the insur- 
ance was refused. 

Last week a writ was issued against 
the city by Mrs. Phoebe Laneaster, 
widow of the late Pte. Henry Lancaster, 
for the $1,000 she alleges is due her on 
the death of her husband. Messrs. Bar- 
ton and Henderson, the issuers of the 
writ, name the Metropolitan Life Insur- 
ance Company, with the city, as ‘defen- 
dants. 

The plaintiff’s claim is that a certain 
contract was entered into between the 
City of Toronto and the Metropolitan 
Life Insurance Company in or about 
August, 1914, whereby defendants, the 
Metropolitan Life Insuranee, insured the 
life of Henry Lancaster. The city was 
to act as trustee, so it is claimed. On 
the other hand, it is pointed out that the 
northerly limits 6f the City of Toronto 
are situated at about 108 Vaughen Road, 
and it is declared that as the address of 
the late Pte. Lancaster is considerably 
north of that, his widow has no claim on 
the city. It is further stated that enlist- 
ment doesnot give his next of kin the 
right to draw insurance on his death. 


From Winnipeg comes the report that 
the schedule of rates in connection with 
the new Workmen’s Compensation Act, 
which the casualty companies have been 
compiling, is now ready. The companies, 


it is said, have not found the assumption | 


of the risk to be an uninsurable proposi- 
tion, and have quoted rates that are 
lower than was generally expected. The 
latter are to be submitted to the Gov- 
ernment just as soon as the Ministers 
are in a position to give the schedule 
consideration. 


The deputy minister of justice for 
Canada—Hon. E. L. Neweombe K.C.— 
arguing in England before the judicial 
committee of the Privy Council, on cer- 
tain questions relating to the Canadian 
Insurance Act of 1910 said ‘The trem- 
endous importance of the insurance busi- 
ness in Canada was such that practically 
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Buy “ Made-in-Canada Products” 


Every man kept at work means 
more business for others. 
Luxfer Prisms help merchants 
and manufacturers to lessen ex. 
pense. If your store, office, or 
factory is dingy, or if you want 
to cut down the artificial light. 
ing expense, you will find that 
Luxfer Prisms will do this, and 
the cost of installing will soon 
be repaid in the saving made in 
your lighting bills. Our catalogue 
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REMARKABLE 


TORONTO 


DEMAND 


for the Policies of The Great- 
West Life proves the growing 
tendency to secure the safe 
guard of sound Life Insurance 
—and to secure that Insurance 
where it may be obtained at 


LOWEST COST AND WITH 
HIGHEST PROFIT RETURNS 


That is to say with 

The Great-West Life 
Assurance Company 
Head Office - Winnipeg 


Write for information. 


Chief Office for Canada, TORONTO. 
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| dent when it is realised that the total 
assets engaged in Canadian insurance 
business amount to over $480,000,000, or 
considerably more than double the total 
capital and rest or reserve, of all Can- 
adian chartered banks, which amount to 
a little over $225,000,000. 


The Imperial Life wrote in the first 
quarter of 1916 $380,000 more busines 
than in the same period of 1915. With 





to give the man for fixing things up,| everything was wrapped up in it’’ That| April the company passes the $50,000,000 


stated that he did not know. 


‘‘He told! this statement is amply justified is evi-' mark in business in force. 


CANADIAN INSURANCE COMPANIES’ BUSINESS IN 1915 


COMPANIES 
Alberta-Saskatchewan Life .. $ 4,495 
Ancient Order of Foresters .. 62,110 
British Columbia Life 
Can. Life (Can. Business)... 
Capital Life 
Confed. (Canadian Business) 
Continental Life 
Crown Life 
Dominion Life 
Excelsior Life Ordinary .... 

Industrial .. .. 

Great-West (Can. Business).. 
Imperial (Can. Business) ... 
London Life Ordinary 

Industrial 
Manufac. (Can, Business)... 
Monarch Life 
Mut. Life of Can. (Can. Bus.) 
Nat. Life of Can. (Can. Bus.) 
North Am. Life (Can. Bus.). 
Northern Life 
Royal Guardians Ordinary.. 

Industrial .. 

Saskatchewan Life 
La Sauvegarde 
Security Life 
Sovereign Life .. 
*Sun Life (Can. Bus.) 

Thrift 
Travellers Life of Canada . 


Totals for 1915 
Totals for 1914 


increase, 4; decrease, d..¢ 


Premiums Policies Taken up 
34 


None 
10,847 


45,552 


$28,547,264 109,118 
$26,047,253 108,844 


2,500,011 ¢ 
* Including the business of the Federal Life Assurance Company, which this Company has reinsured. 


ABSTRACT OF LIFE BUSINESS 


No. Amount Policies Net 


of New and 
$ 54,500 


325 541,592 
4,704 11,176,960 
435 706,718 
3,577 6,622,001 
997 1,339,640 
2,088 3,305,721 
1,473 2,582,284 — 
1,725 2,657,560 
None. 
20,786,982 
6,978,387 
3,730,845 
6,037,537 
3,951 7,128,690 
657 1,390,088 
6,274 11,942,940 
1,672 3,337,526 
3,776 6,911,215 
974 1,414,083 
191 86,500 
808 108,074 
381 634,394 
681 959,000 
273 382,500 
"611 1,225,500 
9,562 17,668,493 


3,767 
3,110 
15,114,934 
57,956,388 

7,231,335 
98,589,468 
19,647,298 
49,412,462 
10,065,042 

3,116,715 


5,367,512 
140,458,171 


None. 


$121,033,310 


274 d@ 4,472,014 


Policies Net Amount 
Amount in become 
Clai ms 
2 
146 127,000 B , 17 


1,164 
3 


Unsettled claims 
become Not 
Claims Resisted 
1,000 None. 
15,141 None. 
5 7,000 2,000 
2,797,682 345,151 
3,000 1,000 
1,140,320 123,933 
78,675 6,940 
93,354 24,245 
150,192 12,980 
141,350 27,909 
None. 
83,572 


$10,355,755 
9,009,944 


4 1,345,811 
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and manufacturers to lessen ex- 
pense. If your store, office, or 
factory is dingy, or if you want 
to cut down the artificial light- 
ing expense, you will find that 
Luxfer Prisms will do this, and 
the cost of installing: will eoon 
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your lighting bills. Our catalogue 
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SINESS IN 1915 


Unsettled claims 
Claims Not 
Paid Resisted 


1,000 None, 


15,141 None. 
6,168 2 
2,641,418 
» 7,000 
1,075,955 
81,843 
82,693 


168,108 
132,412 
1,117 


597,305 
293,076 


fet Amount 
ecome 


Claims 


1,00 $ 


15,141 
7,000 
2,797,682 
3,000 
1,140,320 
78.075 
903 04 
1,192 
141,350 
1,166 
625,611. 
200,056 
126,061 
296,274 
668,475 
6,000 
1,181,673 


130,316 


578,907 


R 
None. 
None. 
None. 
None. 


None. 
None. 


None. 


345,151 
1,000 
123,933 
6,940 


24,245 


158,301 
’ 865,610 
60,445 56,505 
55,506 56,0387 
43 None 
None. None. 
37,260 31,960 
3,300 5,300 
40,000 31,250 


174,707 1,002,477 


15,662 18,296 
6,531 6,181 


$10,355,755 $9,911,912 
8,455,729 


9,009,944 
41,345,811 41,456,183 


reinsured. 


| the end of April. 


THE FINANCIAL POST OF CANADA 


THE MINING MARKET 


Silver Prices Continue to Soar and Mining Shares Reflect 
the Improvement in the Quotations on the White Metal 


market. The strength, which developed last week, following the rise in the 


W-« talk seems, if anything, to have had a favorable influence on the mining 


price of silver, has continued and prices have again advanced this week. 
War or no war, there is every reason to expect that silver prices will climb sill 
higher, owing to the growing demand for the metal and its comparative scarcity. 
This being the case, silver mining shares are bound to be in demand and, with 
demand, will come higher prices. Already the greatly increased value of silver 
metal has had an important bearing on the Cobalt ontput. A car of high-grade ore 
ig, on an average, worth from ten to eleven thousard dollars more than it was only 
a few weeks ago, while the annual output of the Cobalt camp is valued at four 
pillion dollars more at prevailing prices than when silver was quoted at 50 cents 


Market tendencies are considerably 
better this week. Temiskaming, the lead- 
ing silver stock, advanced to 651% yester- 


day, and Beaver was quoted at 41 ex- 


divdend, equivalent to 43. 


Chambers- 


On the McIntyre Extension, the main 
working shaft was completed in March 
to a depth of 1,083 feet, with a working 
station at the 1,000-foot level. A cross- 
cut has been started towards McIntyre 
No. 5 shaft. in order to intersect at this 


Ferland reached 27, closing on Thursday | depth the ore bodies already proved by 
morning at 26; news of a good find has 


improved the market for 


this stock. 


Seneca, in spite of the closing down of 
the mine, was bid up to 49, its surplus 
alone being more than sufficient to cover 


this quotation. 


McKinley was another 


strong silver stock, selling on Thursday 


as high as 50%. 


Peterson Lake rose to 


29, closing at 28, and Bailey was strong at 


8, 


The sensation of the week in the gold 
stocks was Hollinger. On the assumption 
that the deal with Acme had been com- 
pleted, the stock sold up to $30. As a mat- 
ter of fact the deal is on, but it has not 


yet been put through and it 


will not 


likely be consummated until some time 
next month. Big Dome holds around $25. 
Dome Extension has been selling at 3914. 
Qn Thursday, the special meeting of 
shareholders ratified the deal with Dome 


Mines. 


Vipond was steady at 56; re- 


ports have been received that the recent 
find on the 500-foot level has proved up 
well. MeIntyre was steady all week, 
ranging between 92 and 94, and some de- 


mand has developed 
which is quoted at 47 to 50. 


McIntyre’s Quarterly Report 


for Schumacher, 


Makes 


Good Reading for Shareholders 


For the first quarter of 1916, progress 
i almost every department is reported 
by the McIntyre Porcupine Mines. The 
number of tons milled was 27,248, com- 


pared with 26,160 for the previous quar- 
ter. The value per ton was $7.74 as 
against $7.39. The gross value of ore 
mined stood at $210,840, compared with 


$193,261; 
$184,233 ; 


recovery, 
operating 


$201,110, 
costs 


against 


$104,982, 


against $108,748 or 31 cts. per ton less; 


(rating profit, $97,128, against $75,- 
455. 


+: al 


The report states that the mill addi- 
hon was not ready for operation until 
towards the end of March, which made 


the output less than was anticipated. 


The addition, however, is now operating 
satisfactory and should be running to its 
full capacity of 450 tons per day before 


Developments under- 


ground have continued to be satisfactory. 
On the 700-foot level at No. 5 shaft, a 


; Msseut to the north intersected a large 
_ ore body, consisting of 17 feet of high 


; Stade milling ore, and beyond it a second 


and parallel vein, 414 feet wide, was 


struck, 


diamond drilling to exist to the depth of 
750 feet. The crosecut is being driven 
at the rate of over ten feet per day and 
the distance should be covered early in 
June. 

The Jupiter shaft is now in operation 
to the 300-foot level, and a considerable 
amount of underground work has been 
accomplished. Unless something unfore- 
seen happens, the mining and milling of 
Jupiter ores should be commenced with- 
in the next week or ten days. 


Kerr Lake is Making a Big Production 
Drive 

Doubtless owing to the high prices pre- 
vailing for silver metal, the management 
of the Kerr Lake Mining Co. have been 
making a special effort to increase their 
production, At least that is the infer- 
ence to be derived from the March state- 
ment, issued at the end of last week. For 
the first time since 1910-11, the company 
produced over 200,000 ounces within the 
month, the exact amount being 214,920 
ounces. This compares with 163,995 
ounces in February and 184,697 ountes 
in January, or 563,612 ounces for the 
first quarter of the year. 


March earnings are estimated at close 
to $80,000, this figure being based on a 
21 cent cost and a 58 cent selling price. 
Since then silver has advanced several 
cents, so that with a 200,000 ounce pro- 
duction, and a 64 cent quotation, returns 
will be well over $80,000. Dividend re- | 
quirements, which are at present 25 
cents per share per quarter, call for 
only $50,000 a month, leaving a very 
substantial surplus. : 


The Business Trend in the United State 


The expected advance in steel rails will 
take place on May lst—$5.00 per ton. 
It is a demonstration of the steadying 
and beneficial effect of the U.S. Steel 
Corporation, that this is the first advance 
in steel rail prices since 1901, when the 


Corporation was formed. It is the one 


point of railroad expenditures at which 
the roads have not been subject to de- 
moralizing, constantly augmenting ex- 
penses, as in other material and in 
wages, remarks one United States count- 


ing house, 


The high and other prices of rails 
pervious to 1901 was given by the Wall 
Street Journal as follows: Highest level 

| (1867) $166 per ton; 1873, $120 per ton; 


1880, $67.52; 1883, $37.75; 1885, $28.52; 
1887, $37 .08; 1890, $31.78; 1893, $28.12; 
1894, $24; 1898, $17.62; 1899, $28.12; 
1900, $32.29; 1901,$27.33. Since then 
the unvarying price has been $28 for 
Bessemer standard sections. Since the 
present uprush of prices began the price 
of rails and of other semi-finished steel 
has been far apart. 

The unfilled orders of the U.S. Steel 
Corporaton is near $10,000,000 tons. The 
demand is still urgent and many steel 
mills ean take no more orders for early 
delivery. Some consumption is being 
cut off or postponed on account of high 
prices—a partial influence to stay the 
advance, but not sufficient for visible 
effect yet, and in this respect United 
States conditions are the same as those 
in Canada. 

Other business is experiencing the 
same conditions—that is, the great ad- 
vance in prices has curtailed some buy- 
ing all along the-line. On the other 
hand, in some lines there has been over- 
buying, according to the Dry Goods 
Economist. It says that there are un- 
questionably a large number of retailers 
who have overbought on certain classes 
of goods. This means that there will be 
cancellations on the part of those buyers 
who, in their anxiety to protect them- 
selves, have ordered far more than they 
ean distribute. Moreover, there are 
some manufacturers who, it is believed, 
will not deliver the goods they sold prior 
to the more recent price advances. The 
Economist warns against speculation in 
goods and advises buying only for as- 
sured business needs. 


Peterson Lake.—On the Nova Scotia lease 
good progress is being made on. the long 
cross-cut started last fall to tap the vein sys- 
tem discovered on the surface at that. time. 
About 600 feet of this cross-cut have been com- 
pleted, and it is expected that the objective 
will be reached by the middle of May. On the 
Reliance claim, which the Peterson Lake Com- 
pany is now operating, the old shaft has been 
put down another fifty feet and cross-cutting 
has commenced in an effort to reach vein ex- 
tensions from Nipissing ground. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

Ore shipments for the week ending April 
14 were far below those of the previous 
week, Five mines shipped a total of 471,877 
pounds of ore, as compared with a total of 
749,959 pounds shipped by six mines the week 
previous. The ore from the Buffalo and the 
McKinley-Darragh Mines’ went to’ Perth 
Amboy, N.J., and that from the Dominion 
Reduction and La Rose Mines to Denver, 
Colorado, The two cars from the Mining Cor- 
poration of Canada went to Marmora, Ont. 

Nipissing was the only bullion shipper send- 
ing out a total of 321 bars, containing 279, 
295.24 fine ounces, valued at $241,728.46. ‘The 


above went in two shipments of 227 and 94 
bars respectively. 


Ore Shipments Week Ending April 14 
Mining Corporation: Townsite-City, 81,987 
Ibs.; Cobalt Lake, 86,724 lbs.; Buffalo Mines, 
61,500 lbs.;  MeKinley-Darragh, 67,307 1lbs.; 
LaRose Mines, 87.359 lbs.; Dominion Red, §7,- 





000; total, 471,877 lbs. 

Bullion Shipments for Year to Date 
Company Ounces Value 
Nipissing 1,891,523.81 $1,361,354.80 
Mining Corporation.. 135,720.00 97,921.77 


Dom, Reduction .,.., 182,860.00 78,187.92 


Crown Reserve ...... 95,495.00  —-57,800,00 
Miscellaneous .... .... 14,703.00 8,388.00 
O’Brien Mine ... 91,549.11 56,CO4.94 


SILVER STILL RISES. 
Each day sees a continuance of the upward 


movement in silver, and so steady is the 


‘eovement that the daily advance has come 
to be regarded almost as a matter of course. 
On Thursday it reached 65%¢c an ounce, which 
is a high point in many years. From all 
sides reports come in of increasing demand 
and diminishing supplies. 


REVIEW OF MARKET FOR MINING SHARES 


Name, Capital 


COBALT STOCKS— 
Adanac 


Bailey 
Beaver Cons, ,,., 


Wfalo Mines 
Ctam.-Ferland 
Coniagas 
Ctown Reserve 
Foster 
Gifford 


Right of Way ........ 
- *ca-Superior :...... 
“aiskaming ,,., 


ethene 


meant eee 
wen UPLNE STOCKS— 


ome Extension ...... 
be Lake 
me Mines 


Bung Brien haWie 
ae 

‘epiter 

Melnty re 


. clatyre Exte 
nsion... 

pereepine Crown .... 

Teupine Im 

ipond Perial .. 


Authorized 


Capital 
Issued 


* $2,250,000 


4,250,000 


2,000,000 


2,401,820 
1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


1,300,009 
1,250,000 
2,200,000 
1,227,017 


Par Rateof Last Dividend Range for 1915 
Value’. Div. Date High Low 


. 1, 1916 
y 15, 1915 


et Oe et 


Nov. 10, 1914 


Mar. 15, 1916 

April 20, 1916 

Apr. 1, 1916 -67 

Apri: 20, 1016 8.75 
12 

Apr. 1, 1916 -43 

Mar. 15, 1916 -0644 

April 15, 1916 1.50 


Mar, 15, 1916 = .74 


sees sesiessesess 


ee et Ot Oe 
e oes 

x 

o 


2 S222 


27 
“24 


Mar. 1, 1916 29.87% 


223883 2522822 


April 21, 1916 90.00 
ak Gash 22 


eeeeeeeerere 


eeeeeereeere 


fa bath bel bt itd tk eS bt bt 


ses 


_ High 


Close 
April 21 
Sales Asked __ Bid : 


Week ending 
April 21 
ew - 


07% 07% 


83,700 


W400 4146 


06% 


45,200 
500 
1,600 
7,200 
19,000 
3,000 


18,550 
00 


Loans 


We are prepared for Client’s Account, 
to receive applications for large 
LOANS on Stocks, Bonds, Securities, 
Warehouse Receipts, Notes, Bills and 
Accounts Receivable. 
ey 

Corporation Financing negotiated for 
sound established enterprises having a 
past record. 


All correspondence treated in a confidential manner. 


TORONTO Telephone M.2717 


he Se. * 
Leave Toronto Union Station wee 
10.45 p.m. On oe . 
Monday, Wednesday, Friday as was 
For Parry Sound, Sudbury, Port Arthur, Fort Gini ey 
William, Winnipeg, Brandon, Regina, Saskatoon, 
Calgary, North Battleford, Edmonton, Vancouver 
and Pacifie Coast Points. 
Tickets and Berth reservations from Local Agent 
or write R. L. Fairbairn, General Passenger 
Agent, 68 King St. E., Toronto. 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
f¥ead O77/C€.82°88 LOR am Toronto 


gama] 864 


OME BaNK« GANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
General Banking Business Transacted. 
HEAD OFFICES ANP NINE BRANCHES IN TORONTO 
HEAD OFFIOCE—8-10 KING ST. WEST—TORONTO BRANOH 
783 CHURCH STREET Cor. BLOOR WEST and BATHURST 


‘or. )y an RST 26 BROADVIEW, Cor. WILTON AVE. 
Cot, QUEEN EAST and ONTARIO. | DUNDAS ST, Cor. HIGH PARK AVB, 
12) YONGE ST, SUBWAY, Cor, ALOORN AVE. 

. 281 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE, 


J. P. BICKELL & CO. 
STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 


Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD, 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


THE STATIST 


Private Wires. 


The Leading Financial 
Authority of the World 


For all who control, direct or 


possess wealth 


Annual Subscription for Canada 
(to include all supplements) 
£1 17s. 4d. 


HEAD OFFICE:—51 Cannon Street, London, Eng. 
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REORGANISATION | 
~-OF B.C. LUMBER 


THE FINANCIAL POST OF CANADA 


Re a a ee 
timated but some definite intormatien in | two months of the present year are as 


connection therewith may be looked for 
in a month or so. The elaim of the hold- 
ers of the receiver’s certificates is of 


follows: 


January 


, 4 
. + + $90,301,620 


NEW PLANS AT PRESENT UNDER | ©°ourse the first against the properties the | Fe>reary .. . 30,372,854 


CONSIDERATION 


Financing Under Receiver’s Notes Only 
Provided Funds for Carrying the Pro- 


perties a Year and a Half and Further | lapsed. The security of the noteholders 


Arrangements Are Being Considered 
@for Expiration of That Period—Out- 
look for Lumber Trade in B.C. is Im- 


proving 


Although there has recently been some 
improvement in the lumber situation on 
the British Columbia coast it might be 
said to be more prospective than actual 
for the reason that shipping conditions 
are such that the required bottoms are 


where tonnage can be had the rates are 
practieally prohibitive. Authorities in 
the trade look to the future with optim- 
ism because they believe that after the 
war there will be a big export demand, 
and that there will be development of 
good markets on a permanent basis in 


Australia, South Africa and India where | 


the growing sentiment for trade within 
the Empire should be an important fac- 
tor; at the same time it is considered 
that the demand for building materials 
in Europe will be very heavy for a con- 
siderable space of time after the con- 
flict and during the period of reconstruc- 
tion. It is also expected that the Panama 
Canal will prove a helpful factor in re- 
lation to the Pacifie coast lumber trade, 
although so far the service through the 
‘thig ditch’? has been more theoretical 
than practical. 

Under these conditions those interest- 
ed in the affairs of the British-Canadian 
Lumber corporation are hopeful of being 
able to put into effect some satisfactory 
scheme of reorganization which will per- 
mit of taking advantage of the large 
equities represented in the different pro- 
perties. Whether there will be the 
hoped-for improvement in conditions be- 
fore reorganization is a question which 
cannot well be answered in the unecer- 
tainty which prevails. 

It will be remembered that, owing to 
the general depressed industrial eondi- 
tions, the British-Canadian Lumber Cor- 
poration found it advisable to close down 
its mills and early in 1915, on the appli- 
cation of a noteholder, the Supreme 
Court of British Columbia appointed R. 
W. Middleton as receiver. Later, in May 
of 1915, a meeting was held in London by 
those interested in the preservation of 
the properties. With mortgages on the 
Vancouver and New Westminster Mills 
coming due, fire insurance policies to be 
renewed and timber leases expiring, the 
receiver submitted a scheme that note- 
holders and shareholders take up $550,- 
000 of receiver’s certificates (7 per cent.) 
at 90, the certificates to form a first 
charge upon all the assets of the com- 
pany other than the stock of logs and 
lumber pledged to the banks. 


The Present Situation 

At the time referred to current liabili- 
ties were put at $300,000, against whicn 
there was a surplus of $110,000 of logs 
on hand above the obligations to the 
bank. The cost of maintaining the plant 
for one and one-half years was put at 
$180,000, and the total, with interest 
and miscellaneous expenses amounted to 
$495,000—the proceeds of the issue re- 
ferred to. Assets were placed at $20,- 
000,000, of which $18,000,000 was the 
estimated value of 90,000,000,000 feet of 
lumber on the properties of the com- 
pany. 

While the sale of the certificates was 
fairly satisfactory, considering the finan- 
cial conditions prevailing, The Financial 
Post understands that the proceeds were 
over $100,000 short of the total repres- 
ented by the issue. However, it is not 
expected that there will be any serious 
difficulty in carrying the proposition 
through for the period of one and one- 
half years set. 

Plans for Reorganization 

Under the circumstances, and in view 
of the difficulties and uncertainties in | 
connection with arranging new financing | 
under the prevailing conditions, it is | 
learned that members of a London ¢om- | 
mittee appointed to look after the in- | 
terests of those concerned are already 
considering plans for reorganization. 
Such reorganization would probab!y not | 
be put into effect until necessary and. as 
stated, the outlook is that the existing 
arrangement will hold good until the ex- 


piration of the vear and a half period | 


near the close of the present vear. The 
outlook is improving and wth a continna- 
tion of this improvement the latter new 
financing of a permanent character can 


be postponed the better but the commit- | 
tee is endeavoring to have some plan ont- | 
lined so as to be prepared to meet the | 


gituation when it develops. 


What new plans for reorganization are. 


' eC 


has as yet not heen in- 


the three-year notes issue in December 
1913 — $1,219,250 of which were out- 
standing — when the interest thereon 


was an issue of $3,500,000 first mortgage 
bonds | of October 1st, 1913, and these 
came into their control when the interest 


was not forthcoming. Prior to that time,: December ... 


when the company was in good standing, 
there was outstanding $8,860,400 of pre- 


Oe 


| control of which went to the holders of | M#tc® 


April 


August .. . 
September ... 
October .. .. 
November ... 


47,316,076 
44,706,055 
38,256,947 


1915 


$35,952,805 $82,015,871 


38,437,903 35, 
41,227,449 
43,031,360 
43,948,436 
46,889,816 
44,029,446 
46,020,730 
43,928,331 
45,682,230 
41,064,550 
30,889,228 


149,915 


Lieut. Hugh Davidson, of the 42nd 
ferred and $9,931,500 of common stock. | Highlanders, former member of the 
Montreal Stock Exchange, representing 
Bank loans to municipalities as com-| Thornton, Davidson & Co., made his ap- 
a by = Financial Post from the} pearance on the floor of the exchange 
he ; ominion Government’s bank statement | this week by special privilege, and was 
not available for export business and | for the past two years and for the first| accorded a very hearty welcome. Lieut. 


Roa $ 
Roadster $825 


Davidson is -back from the firing line 
on sick leave. 


—Ee 


CHANGING PRICES 


Respecting the very striking changes in 
the market price of commodities, Hard- 
ware and Metal says: 


Market values of commodities sold and used 
by the hardware, plumbing and heating trades 
have never, within the memory of the oldest 
men in the trade, been of more interest than 
in the present period of constantly changing 
prices. Fluctuations on some lines are occtr- 
ring almost daily. Reliable quotations on some 
lines are hard to obtain, while on others prices 
are withdrawn and are only quoted upon appli- 
cation and for immediate acceptance. 

Although it is generally admitted that a re- 
action must come sooner or later, quotations 
on hardware and paint lines continue to soar. 
This week’s market reports are in many respects 
a repetition of the reports of each week for 
many months past. There is the usual heavy 
weekly budget of price changes to report. 
Added to this there are complaints of shortages 


advisable for the re 
goods rather than to “stock up” too 


Destnens continues in 

ume from coun 

showing steady ee ae 
city of help and in some of the 
executive officers are now assisting in 
the work previously done by men who 
listed. Advances in price have been recorded 
this week on wrought fron, black and galvay 
ized pipe, bolts and nuts, Norway iro: 
machinery steel, lead sheets, crow ba mine. 
rivets, machine screws, wrenches, eatin 
sash cord, clay and rock Picks, tinned — 
kraft paper, light brass hardware, snow shovel 
screen doors, 22 calibre cartridges, some 

of rules and levels, scythes, harvest tools, 
knives, grass hooks, ready-mixed paints. Pri 
for binder twine have at the time of wri 7 
not been definitely announced, but it js u 
stood that they will range from 1% to . 
pound higher than last season's Price = 
have been no changes in the genera] tenden 
and influences which have ruled in the mg 
for iron and steel for many weeks past, re 
metals are firm and stocks locally are light. 
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HG 


Where are the proud ones who wouldn’t get an 
automobile until they could get a real one? 


Where are the brave ones who sacrificed pride 
and comfort to economy? 


Where are the experienced ones who drove big, 
expensive cars because they couldn’t get a small, in- 
expensive one which could give them the accustomed 
thrills? 


Where are the comfort lovers who couidn’t stand 
crowding and creaky, bumpy riding? 


Where are the fastidious ones who had to have 
every convenience which an up-to-date automobile 
affords? 


They’re all driving the small, light, economical 
$850 Overland. 


People who never owned a car— 


People who owned lesser cars with apology and 
discomfort— 


People who owned larger, heavier cars and 
counted the cost— 


. All have found their ideal in the small, light, 
inexpensive, roomy, comfortable, easy riding, 
powerful, completely equipped, $850 Overland. 

You, too, will find in this car all that you have 
been wishing and waiting for. 
And you can have your wish, but the rush is 
on, so don’t wait longer. 


Come in and get your car. 


—or tell us now when you will want it. 


"The Overland Sales Co., Limited, Distributors 
94-100 Richmond Street 


1 


Willys-Overland, Limited 
Head Office and Works, West Toronto, Canada 
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MORTGAGES & REALTY 


axation on Loan Companies Will Help to Keep U 
New T Mortgage Rates ° 


HE amendments to the Corporation Taxation Act of Ontario will effect an 
jnerease in the taxation of practically twenty-five per cent. Before the new 
legislation is enacted some important changes will probably be made. The 


old tax was 


1 of one per cent. of the capital and in its place the tax will be 1/20 


of one per cent. of the capital, 1/20th of one per cent. on the mortgages outstanding 
and o flat tax of $500 on deposits. It is expected that changes will be made in the 

per cent. tax on capital and also in the method of taxing deposits. The first 
will be reduced to 1/25 of one per cent. and the latter will be graded according to 


the amount of the deposits. 


jt is understood that the British 
Colambia legislation with regard to de- 
linquent land owners will not apply to 
pons fide settlers on the land who may 
he jn arrears, but it is solely for those 
who may be classed as speculators. Jt is 
gid that at the end of the six months, 
if they have not paid up arrears, the 
government will give them land equal in 
value—at purchase price from the gov- 
erpment—to the money they have al- 


ready paid. The remainder of their hold- 
ings are to revert to the Crown, it is 
understood. 

The statement has been made that be- 
tween $8,000,000 and $10,000,000 is ow- 
ing to the province on land sales. How 
much of this might be ineluded under 
the heading ‘‘past due’’ is not elear, but 
it is evident that there is probably quite 
a large sum, running into the muillions, 
which should have been paid by this 
time. If it ean not get this money from 
the speculative holders, the governrient 
apparently proposes to take back the 
land. Of course, the legislation would 
not affect those who had paid up all 
moneys due in the past, but who have 
payments to make in the future. It is 
only to deal with those speculators who 
are in arrears On payments and presum- 
ably also in taxes. 

The statement is freely made here 
that the government will be somewhat 


more lenient with the holders of tunber 
licenses who are in arrears and will 
bring down a bill to extend the mora- 
torium to them for a year, under certain 
restrictions. 

The parties affected do not wish even 
six months grace, but would rather, have 
the Government take immediate action 
as it is impossible for them to find any 
cash. For the amount of money actually 
paid on land account, also on private 
surveys, the speculators are now willing 
to take the equivalent in land. And 
from the amount paid-up, they are also 
willing to have deducted the interest and 
taxes due. 


How a good crop in the Canadian West 
affects property values may be judged 
from the following incident which 1s re- 
corded in a recent issue of the Winnipeg 
Free Press: 


Not long before the outbreak of hostilities 
in Europe, a well-known Winnipeg loan com- 
pany manager was asked by English invest- 
ors who were considering a purchase here, 
to make a valuation of a small piece of real 
estate in the business section. The investi- 
gation showed that the property was worth 
$50,000, but the deal did not go through. 

Last fall, before the returns from the crop 
had come in, the owners of this property were 
under pressure, and they made it known that 
they would sell for $35,000. The English in- 
vestors requested their agent in Winnipeg 
to offer $30,000 cash, which was done, but 
the offer was declined. : 

In January of this year, when general fin- 
ancial conditions in the city had materially 
improved, the English investors decided that 
they would take the property at $35,000 and 


| “Behind the Bolted 


They were talking about Crime and 
Criminals, “Either for his own good or 
for the good name of the gentleman 


Door?” 


murdered, the helpful friend will always hold out something,’’ remarked 


Dr. Laneham, the distinguished psycho-analyst. 


‘‘Learn what those 


hold-outs are and five times out of six you have the solution of your 


mystery.’’ 
‘‘Then there’s the sort of evidence 


the criminal destroys. That alone 


now—the evidence in the destruction of evidence—often provides the 


solution.’’ 


In the very midst of this discussion, the psycho-analyst, bent on a pro- 
fessional call, finds himself confronted by a mysterious and sinister 
tragedy that challenges his theories to a practical application. 


Groping in the murky corridors of Mrs. Hansi Fisher’s apartments 
in the Casa Grande, the bolts of three successive doors are sbut 


against the doctor 
knob. 


no response to the call for Mrs. 


and his friend 


guarded, 


the instant a hand touches the 


Unbelievable sounds sre heard behind the bolted doors, but 
Fisher. 
of the upartment house break in the door. 


The porters and engineer 
All avenues of escape are 


At the extreme end of the apartment, on a lattice couch, 


in an alcove off the swimming pool, whose every door and window 
is locked from the inside—is found the body of Mrs. Hansi Fisher, 


murdered these three hours. 


Who killed Mrs, Fisher and why? 
Laneham and faded into thin air as 


Who bolted the door against Dr. 
the sledge battered in the door? 


The solution of this mystery is the most original piece of detective fiction 


that has appeared since Sherlock Holmes. 


The urraveling of the plot is 


41 admirable example of cold, uicompromising logic, but the story itself 
throbs with action from start to finish. 


This story, “Behind the Bolted Door?” begins in the May MacLean’s. 
The writer is Arthur E. McFarlane, a Canadian literary man whose 
work appears only in the very best magazines, and commands stag- 


sering figures of payment. 
feund psychological character. 


His forte is stories of mystery, 


of pro- 


MacLean’s Magazine 


overflows with 
business articles, fiction, poetry. 


good things—feature 
Note these 


Writers and contributors—the very best Cana- 


specials, 


for May 


dian writers, are all represented in the May MacLean’s: 


Arthur E. McFarlane : ° 
Stephen Leacock - - . 
Agnes C. Laut 
Nellie McClung 


Robert W. Service ; : ; 
. H. F, Gadsby - eS Ae 
Signed editorial pronouncements on 


“Behind the Bolted Door?” 

- . “Humor as I:See It” 
“If Uncle Sam Goes to War’ 
- “Speaking of Women” 

. “My Mate” 


“An Official Sunshine Maker” 
live nationa) questions by C. C. 


James, Jas. L. Hughes, N. W. Rowell, J. P. Downey, and Sir Herbert 
Ames, and many other kighly interesting articles and features, including 
the Review of Reviews Department, which gives the cream of the world’s 
Marazine literature, condensed for busy people. 


A Distinctively Canadian Magazine 


ON SAL 


EVERY- 
WHERE 


15 Cents 


i 


MUNICIPAL BOND 


SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
4. A list of original purchasers, price and income basis of 


the Municipal Bonds sold in 1915, showing purpose, 


Amount, interest rate and maturity of each issue, The 
uames of the borrowing States, Counties, Cities, ete., are 


arranged alphabetically. 


THE 


PRICE $5.00 PER COPY 


BOND BUYER 


The Authority on Municipal Bonds 


3 WEST BROADWAY 


NEW YORK, N.Y. 
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am offer te this effect was sent to the owners. 
The latter declined the proposal and asked 
$46,000. 

Karly in the present month, the investors 
Gecided that the land was worth $45,000 and 
offered this sum, all cash. To their surprise 
this offer was declined, the owners reverting 
to their original figures of $50,000 flat. 

A few days ago the buyers finally came 
through with a cheque and agreed to pay 
the full sum of $50,000, all cash, and were 
advised that through the general improve- 
nent in the conditions in western Canada, the 
firm which had been offering the land for 
sale was now on its feet, and that the 
property had been taken off the market. 

This interesting item on the real estare 
situation was elicited by a paragraph in the 
Free Press on Monday last, which conveyed 
the information that in this period of depres- 
sion the rich men of this city were steadily 
buying land. The statement was also made by 
the informant who told the above story that, 
in addition to the large transfer of acreage, to 
which reference was made on Monday, a very 
large number of residences were changing 
ownership in this city. 

It was stated that since September last, one 
agent alone had sold no less than 78 residences 
here, ranging in price all the way from $4,500 
to $6,500. All -of these homes were bought 
at prices which ranged lower than those 
which prevailed a few years ago, but the valu- 
ations were by no means unreasonably low. 


Banks in Vancouver are taxed $800 
for the main office and $150 each for 
branch offices. This is in addition to 
the regular municipal taxes. 


Rocher de Boule Copper Co., operating 
near Prince Rupert, B.C., purpose ship- 
ping ore to Tacoma Smelter in prefer- 
ence to Granby, claiming they can get 
better prices at the former. 


The Steel Company Canada’s annual 
meeting will be held at Hamilton, Ont., 
on April 25th, at 3 p.m. 


THE CANADIAN NATIONAL 
ADVERTISING COMPANY, LIMITED. 


—— Notice is hereby given that under 
the first part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as The Com- 
panies Act, letters patent have been issued 
under the seal of the Secretary of State of 
Canada, bearing date the 9th day of March, 
1916, incorporating John Leith Counsell, bar- 
rister-at-law, Walter Thomas Carroll, student- 
at-law, Lillan Archibald and Gertrude Pearl 
Nicholson, bookkeepers, and Bessie Dee Mc- 
Kelvey, stenographer, all of the City of Ham- 
ilton, in the Province of Ontario, for the fol- 
lowing purposes, viz:— 

(a) To carry on a general advertising pub- 
licity business in all its branches, both as 
principals and agents, and to acquire and 
operate franchises or privileges for advertis- 
ing purposes or for the buying or selling of 
advertising rights, franchises or privileges, 
and to deal in all other articles or things of 
a character similar or analogous to the fore- 
going, or any of them, or connected therewith; 
(b) To undertake and transact all kinds of 
agency business which an individual may un- 
dertake and transact for or connected with any 
of the above objects and purposes, and to 
curry on any other business (whether manu- 
facturing or otherwise) which may seem to 
the company capable of being conveniently 
carried on in connection with its business or 
calculated directly or indirectly to enhance 
the value of or render profitable any of ine 
company’s property or rights; (c) To acquire 
or undertake the whole or any part of the 
business, property and HNabilities of any per- 
son or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; 

(d) To apply for, purchase or otherwise 
acquire, any patents, licenses, concessions and 
the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of 
the purposes of the company, or the acquisi- 
tion of which may seem calculated directly or 
indirectly to benefit the company, and to use, 
exercise, develop or grant licenses in respect 
of, or otherwise turn to account the property, 
rights or information so acquired; 

(e) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted so 
as directly or indirectly to benefit the com- 


pany; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 


person or company, and vo take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, bold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
eat) ‘To buy, sell and hold shares, bonds and 
securities of any other company, having ob- 
jects similar to those of this company, not- 
withstanding the provisions of section 44 of 
the sald Act, and to vote thereon, and to pay 
therefor in cash or in the shares, bonds or 
securities of this company; 

(g) To enter into any arrangements with 
any autborities, municipal, local or otherwise, 
that may seem conducive to the company’s 
objects, or any of them, and to obtain from 
any such authority any rights, privileges 
and concessions which the company may think 
it desirable to obtain, and to carry out, exer- 
cise and comply with any such arrangements, 
rights, privileges and concéssions; 

(bh) To promote any company or companies 
for the purpose of acquiring all or any of the 
property and liabilities of the company, or 
for any other purpose, which may seem direct- 
ly or indirectly calculated to benefit the com- 
pany; 

(i) To purchase, take on lease or in ex- 
change, hire or otherwise acquire, any per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business 
and in particular any machinery, plant, stock 
in trade; 


(j) To lend money to customers and others 


having dealings with the company and to 
guarantee the performance of contracts by 
any such persons; ‘ 

(k) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; 


(1) To sell or dispose of the undertaking of 
the company or any part thereof for such 


consideration as the company may think ft, 
and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
ere . apply for, secure, acquire by assign- 

; transfer, purchase, or otherwise, and 
to exercise, carry out, and enjoy any charter, 
license, power, authority, franchise, conces- 


rivilege, which any govern- 
a eae a corporation or other 


THE FINANCIAL POST OF CANADA 


mr be ore to grant and 
aid in and contribute towards | 


pay. fot, 
qarrying the 


ate any of the company’s shares, bouds and 


| 
| 
to defray the necessary costs, charges | 


and expenses thereof; 


(n) Zo procure the company to be regis- | 


tered and recognized in any foreign country 
and to designate persons therein according to 


the laws of such foreign country to represent | 


this company and to accept service for, and on 
— of the company of any process or 
suit; 


(o) ‘To raise and assist in raising money 


for, and to aid, by way of bonus, loan, pron | 
ise, endorseuient, guarantee of bonds, deben- | 
tures or other securities or otherwise, any | 
other compauy or corporation and to guaran- | 


tee the performance of contracts by any such 
company, ee cee or by any other person 
or persons with whom the company may have 
business relations; 


(p) To adopt such means of making known 


the products of the company as may seem 
expedient, and in particular by advertising in 


the press, by circulars, by purchase and ex- | 


hibition of works of art or interest, by publi 


cation of books and periodicals and by grant: | 


ing prizes, rewards and donations; 

(q) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account or 
otherwise deal with all or any part of the 
property and rights of the company; 

(r) To do all or any of the above things 
as principals, agents, contractors or other- 
wise, and either alone or in conjunction with 
others; 


(s) To do all such other things as are in- 


cidental or conducive to the attainment of | 


the above objects. 


The operations of the company to be car- | 


ried on throughout the Dominion of Cunada 


and elsewhere by the name of ‘“fhe Canadian | 


National Advertising Company, Limited,” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dol- 
lars each, and the chief place of business 
of the said company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 11th day of March, 


1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


SILKS, LIMITED. 


P UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 22nd day of March, 
1916, incorporating Shigesaburo Ubukata and 
Joseph Powley, merchants, Mary Powley, mar- 
ried woman, Geoffrey Adams and Hdwin 
Smiley, barristers-at-law, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:(a) To manufac- 
ture, sell, buy, dea! in and dispose of silks and 
all other textiles, wares and merchandise of 
a textile character and also novelties, toys, 
bric-a-bac and every kind of ornamental 
goods by wholesale or retail or by both; (b) 
To acquire or to undertake the whole or any 
part of the business, property and auy liabil- 
ities or assets of any individual, partnership 
or company carrying op any business which 
the company is authorized to carry on or 
possessed of property suitable for the pur- 
poses of the company and to issue paid-up 
shares or bonds or both for the payment of the 
purchase price thereof; (c) To subscribe for, 
take up or otherwise acquire and hold shares 
or stock in any other company having objects 
in part or altogether similar to those of the 
company, or carrying on any business capable 
of being conducted so as directly or indirectly 
io benefit the company and to pay for such 
stock or shares in cash or in shares of the 
company; (d) To vote on and deal with such 
stock or shares in any such other company 
as aforesaid, and to appoiut a person with 
power to vote with respect of such shares or 


stock. The operations of the company to be 


carried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Silks, Lim- 
ited,” with a capital stock of five hundred 
thousand dollars, divided into 5,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at 
the City of Toronto, in the Province of On- 
rio. 
‘hated at the office of the Secretary of State 
of Canada, this 22nd day of March, 1916. 
THOMAS MULVEY, 


Under-Secretary of State. 


— ae 
RIBBONS, LIMITED, 

UBLIC Notice is hereby given that under 
P the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known, as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 22nd day of 
March, 1916, incorporating Shigesaburo Ubuk- 
ata and Joseph Powley, merchants, | Edwin 
Smily, Geoffrey Adams and Bruce Williams, 
barristers-at-law, all of the City of Toronto, 
in the Province of Ontario, for the following 
purposes, viz:—(a) To manufacture, buy, sell, 
deal in, and dispose of ribbons and other like 
textiles, wares and merchandise incidental to 
the ribbon business. The operations of the 
company to be carried on throughout the Dom- 
inion of Canada and elsewhere by the name 
of “Ribbons, Limited,” with a capital stock 


of fifty thousand dollars, divided into 6 
shares of one hundred dollars each, and the 


chief place of business of the said company 
to be nt the City of Toronto, in the Province 


of Ontario. Dated at the office of the Secre- 
tary of State of Canada, this 23rd day of 


) h, 1016. 
ees THOMAS MULVEY, 
Under-Secretary of State. 


NOVELTIES, LIMITED, 


Pp the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known, as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 22nd day of 
March, 1916, incorporating Shigesaburo Ubuk 
ata and Joseph Powley, merchants, Edwin | 
Smily, Geoffrey Adams and Bruce Williams, | 
parristers-at-law, all of the City of Toronto, 
in the Province of Ontario, for the following | 
purposes, viz:—(a) To manufacture, buy, sell, | 
deal in and dispose of novelties of any kind | 
or description and other goods of a general } 
character, including ties, handkerchiefs, fancy | 
linens, hosiery and similar articles. The | 
operations of the company to be carried ou | 
throughout the Dominion of Canada and else- 
where by the name of “Novelties, Limited,” | 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dol- | 
lars each, and the chief place of business of | 
the said company to be at the City of Toronto, 
in the Province of Ontario., Dated at the| 
office of the Secretary of State of Canada, | 

this 22nd day of March, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. | 


ee EEE 
CANADA CATTLE LOAN COMPANY, LIM- 
ITED. } 

UBLIC Notice is hereby given shat under 
the First Part of chapter 79 of the Revised | 
Statutes of Canada, 1906, known as “Tie | 


Companies Act,” letters patent have been | 


ligsued under the Seal of the Secretary of | 


| State of Canada, bearing date the 10th day 
of March, 1916, incorporating Gideon Grant, 
David Inglis Grant, Mervil MacDonald, Edwin 
Smiley and Bruce Williams, all of the City | 
of Toronto, in the Province of Ontario, bar- | 
risters-at-law, for the following purposes, viz.: | 
(a) To lend money to any person or persons, | 
and particularly to the owner or owners of| 
cattle, horses, sheep, hogs and otber live} 
stock, with or witbout security, and particu- | 
larly upon the security of live stock, and the 


increase thereof. either by way of mortgage, | 
hypothec, bypothecation, privilege, pledge, or 


Hen thereon, or purchase or transfer thereof, | 
with the same rights that individuals have in| 


the province, state or country wherein such | 
live stock are or sball be situated or kept;) 
to negotiate, sell, ‘endorse, guarantee, exchange, ' 
assign, transfer, convey or dispose of, or 


same into effect, and to appropri- | 


won nceseeneneme tenes 


otherwise’ deal with, the obligations of such 
person or persons and the security 
given by him or them and all or any 
part of the property and rights of 
the company, and. in respect of any 
such security to avail itself of all such rights 
and means und to be subject to all euch obli- 
gations, limitations and conditions as are 
| or may be by the law of such province, state 
or country conferred or imposed upon indivi- 
duals acquiring or holding such security: 
| (b) To acquire and hold property of evers 
| kind and nature, and wherever situated, by 
way of mortgage, hypothec, hypothecation, 
privilege or Hien thereon or purchase or trans- 
fer thereof by Way of additional security for 
debts contracted to the company in the course 
of its business; (c) To purchase any property 
of any kind or nature, and wherever situated, 
offered for sale—(a) Under execution, or in 
insolvency, or under the order or decree of a 
| court, as belonging to any debtor of the com- 
pany; (b) By a mortgagee or encumbrancer 
having priority over a mortgage or encum- 
brance held by the company; (c) By the com- 
pany under a power of sale given to it for 
that purpose; in cases in which, under sim- 
lar circumstances, an individual could so 
purchase, without any restriction as to the 
value of the property which it may so pur- 
chase, and to acquire a title thereto as any 
individual purchasing at sheriff’s sale, or 
under a power of sale, in like circumstances, 
} could do, and to take, have, hold and dis- 
pose of the same at pleasure; (d) To acquire 
and hold an absolute title in or to property of 
every kind and nature, and wherever situated, 
mortgaged to it or otherwise assigned, trans- 
ferred or conveyed to it as security for a 
debt due or owing to it, either by obtaining 
| & release of the equity of redemption in the 
security, or by procuring a foreclosure, or by 
other means whereby, as between individuals 
au equity of redemption can by law be barred 
or a transfer of title to property, of every 
nature or kind, can by law be affected, and 
to acquire any prior mortgage or charge on 
such property; (e) To purchase, or otherwise 
acquire, hold, sell, assign, transfer, accept 
endorse or otherwise dispose of, and deal in, 
with or without guarantee, bills of exchange, 
drafts, bonds, warrants, notes or other securi- 
ties or other evidences of indebtedness and 
while owner, holder or trustee thereof to exer- 
cise all of the rights, powers and privileges 
of an owner, trustee or holder; to issue, draw 
make, accept, endorse, execute and give as 
security notes, bonds or otherwise for the 
general or special purposes of the company; 
(f) To subscribe for, purchase, or otherwise 
hold, acquire, own, sell, assign, transfer or 
otherwise dispose of and dealin shares of the 
capital stock of any other corporation or 
corporations, association or associations, of 
the Dominion of Canada, or of any Province 
thereof, or of any other country or state, not- 
withstanding the provisions of section 44 of 
the said Act, and the bonds, rights, privileges, 
franchises and other securities of any cor- 
poration, and while owner of such stock or 
securities to exercise all the rights, powers 
and privileges of ownership, including the 
tight to vote thereon; (g) To construct, main- 
tain and alter any building, necessary or con- 
venient for the purposes of the company, and 
to acquire by lease, purchase or other title 
and to hold any real estate necessary for the 
carrying on of its undertaking, and when no 
longer required, to sell, alienate and convey 
the same; (h) To carry on any other business 
capable of being carried on in connection ’ 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s properties 
or rights; (i) T6 acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
‘arrying om any business which the com- 
viny Is authorized to carry on, or possessed 
ff property suitable for the purposes of 
the company; (j) To enter into any arrange- 
ment with ‘any authorities, municipal, locai 
or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain from any such authority any rights 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions: 
(k) To promote any company or companies 
for the purpose of acquiring or taking over 
all or any of the property and liabilities of 
the company or for any other purpose which 
may seem directly or indirectly, calculated 
to benefit the company; (1) To sell or dispose 
of the undertaking of the company, or any 
part thereof, for such consideration as the 
company may think fit; (m) To establish ana 
support, or aid in the establishment and sup- 
port of associations, institutions, funds, trusts 
and conveniences calculated to benefit em- 
ployees or ex-employees of the company, or the 
dependents or connections of such persons, 
and grant pensions and allowances, and make 
payments towards insurance, and subscribe 
or guarantee money for charitable or benevol- 
ent objects, or for any exhibition, or for any 
publie, general or useful object; (n) To adopt 
such means to make knowy and advertise the 
business of the company as may seem ex pe- 
dient; (0) To do all other acts and things 
necessary, incidental or proper, desirable or 
convenient in carrying out the purposes of the 
company and to accomplish the purposes and 
objects above specified. The operations of 
the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Canada Cattle Loan Company, 
| Limited” with a capital stock of one hundred 
thousand dollars, divided into 1,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
| of Canada, this 15th day of March, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 
| 
| 








UBLIC Notice is hereby given that under | 


-|This Will Make | 
TRADE HISTORY! 


Every Canadian Manu- 
facturer who is in- 


terested in developing 
Export Trade should 


be represented in our 


EXPORT AND TRADE 


EXPANSION 
NUMBER 


This big issue will reflect the 
importance of Canada as an 
industrial nation, and it will 
enjoy a large circulation in 


foreign markets. 


Particulars on request. 


CANADIAN MACHINERY 
TORONTO. 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Investment 
Sugsestions 


G, Accompanying our Review 
each month is a circular dis- 
cussing what weconsider the 
most attractive securities 
available for investment. 

G The value of thisservice to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which’ 
we own and have to sell, but 
are chosen from all those 
securities available in any 
market. 

@ This circular with the 
Monthly Review will be sent 
post free to imvestors on 
request. 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
@ Investment Bankers 


W.F. Morgan Dean & Co. 


INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


We Recommend the Purchase of 
Dominion of Canada 5% War Loan 


Anglo-French 5, War Loan 
and solicit your inquiries regarding same. 


A, J. PATTISON, JR. & CO. 


56-58 King St. West, Toronto 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


Our letter on present earn- 


_ing power of railroad stocks 
will be mailed on application. 


We have the service of two 


private wires to New York, 


and can give prompt execu- 
tion of all orders. 


14: KING STREET WEST 
Phone Main 5790 


£10,000 
City of Vancouver, 
B.C. 
414% DEBENTURES 


Payable in Toronto and New York 
To Yield 534 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


| One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 


Ask for Booklet “‘About Debentures” 


Paid-Up Capital $2,410,925.31 
Reserve - . 685,902.02 
Assets A - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


MOSTLY ABOUT BANKS - 


THE FINANCIAL POST OF GANADA 


Money is Not Less Plentiful—Ottawa and its Sinking Fund 


} 


This week, owing to the holidays, The 
| Financial Post had to go to press before 
the usual reports of clearings were re- 
| ceived, Next week a complete report for 
the two weeks will be given. 

souibonchecangtanl 
| Lethbridge clearings were $464,216 as 
compared with $343,908 for the corres- 





721,559 as compared with $1,539,928 and 
Sherbrooke $551,517. 


| U. 8S. BANK CLEARINGS 


Bank clearings in the United States 
for the week ending April 13 aggregate 
$4,552,719,000, against $4,843,281,000 
last week and $3,427,259,000 in this week 
last year an increase of 32.8 per cent. 
Following are the returns for this week 

| and last, with percentages of change 
shown this week as compared with this 
week last year: 
. (000’s omitted) 
| Apr.15 IorD Apr. 6 
New York .........$2,781,485 I 36.9 $2,988,422 
| Chicago 362,150 14.1 300,196 
| Philadelphia 232,756 51.8 256,151 
| Boston 212,145 136.2 253,518 
| St. Louis 96,410 1 15.4 05,250 
| Kansas City 81,979 11.8 75,095 
| San Francisco 60,858 21.3 59,112 
PHtsParend 60: vec 66,059 16.5 62,037 
Baltimore 45,466 34.4 42,734 
Cleveland 44,181 42,488 
| Detroit 39,827 34,752 
| Cincinnati 24,766 33,621 
26,242 
26.930 
21.665 
, 23,705 
17,674 
19,028 
16,126 
12,102 





| Minneapolis 26,265 
| Los Angeles 25,498 
} Omaha 22.732 
| New Orleans ... .. 21,872 
Milwaukee 18,882 
Louisville 19,741 
| MERA asics a deee 17,270 
St. Paul 


et et et ede et et et et 
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Ottawa Sinking Fund 


Mr, Thomas Bradshaw was no doubt 


right when he said that the city of Ot- 


tawa should not trade on the sinking fund 
nor should the sinking fund trade on the 
city, but that the sinking fund should be 
'held strictly accountable for obtaining 


‘the best possible return on the money paid 


‘into it. There is, however, something to 
| be said for the point of view of the city 
| authorities. Apparently, judging from 
newspaper reports, the arrangement be- 
tween the city of Ottawa and its bankers 


‘was that the latter should allow 3% per 


‘eent. on the whole of their deposit ac- 
| eounts and that the banks should charge 
5 per cent. on the whole of: the advances. 
At the present juncture it may not be an 
advantage to the city to be able to go to 
‘its bank and get what money is required 


‘at 5 per ecent., but not very long ago it 
was a privilege to do so. Money prob- 
ably is slightly easier now, but under such 
an arrangement as the city of Ottawa had 
it could get money from its bank at a 


rate, comparatively speaking, low, when 


‘lenders on any terms were scarce. At 
present no doubt when our friends below 
the line are looking for short loans at 
| comparatively low rates, 5 per cent. may 


seem somewhat high, but in times past 


when the city could not look at our neigh- 


bor’s money under a considerably higher 
rate, the bank stood ready to accommo- 
date them within reasonable limits, 
which is an arrangement worth regarding 


with some respect. 





Dominion Revenue 

; An inerease in revenue of $39,550,000 
| for the fiscal year ending March 
\3lst is shown by the financial state- 


‘ment for the month of March and the 


‘twelve months ending then, which has 
just been published. The total revenue 
| was $171,248,668; expenditures show- 
ied a decrease, those on consolidated 


‘fund account being $9,500,000 less and 
jeapital expenditures about $3,500,000 


less. 
The year’s revenue was not only 
nearly forty millions more than the pre- 


| vious twelve months, but it was over a 
‘million dollars more than the estimate 
of the Finance Minister in his budget 
‘speech over a month ago. The increase 
|in revenue was contributed to by $22,- 
| 480,000 of an advance in Customs re- 
'ceipts: $1,000,000 in excise revenue, and 
| $5,576,000 in post-office receipts. For 
{March the Customs revenue totalled $9,- 
978,138, or over two millions more than 
ithe same month last year, when it was 
| $7,666,479. 

| War expenditures are, of course, in- 
iereasing, and totaled $24,032,296 last 
jmonth and $134,650,000 for the fiscal 
‘year as far as has been estimated. Dur- 
‘ing the year there has been an increase 
‘of about $147,000,000 in the net debt. 


a a. 

| MONEY 

| The seemingly inexhaustible supply of 
; money available for stock trading is the 
| feature of the money market at present. 


Banks are keeping prices up, but there 
is a tendency amongst other lenders than 


—U.S. Bank Clearings 


banks to lend at lower rates. The banks 
are diffident about accelerating the boom 
in war stocks by lending money at rates 
less than 6 per cent. The general uncer- 
tainty which prevails, making it difficult 
to foresee more than a few weeks ahead; 
would ordinarily have’ the effect of in- 


creasing the supply of call money. The}. 
ponding period a year ago; St. John $1,-| banks are, of course, lending on stocks 


that they would not touch ten months 
ago, but not as freely as some traders 
would like. 

The demand for mortgage money con- 
tinues very quiet. Mortgages falling due 
which bear interest at 514 per cent. are 
being renewed at 61% per cent. It is pos- 
sible that many debentures falling due 
in May in Great Britain will not be re- 
newed, at any rate at 5 per cent., and 
with this faet in view the companies do 
not regret the slight demand for mort- 
gage money. The companies will keep 
the rates up in spite of the slight de- 
mand owing to the general uncertainty 
as to the future. 


EXCHANGE 


There was very little change in ex- 
changes in the chief centres of the world 
during the week. New York funds re- 
main unaccountably stiff at a premium 
of 13-32. Sterling weakened half a point 
from 4.7614 to 4.76 during the week. 

Brazilian exchange remains unchanged, 
although conditions are reported to be 
improving in Rio. It is coming to be be- 
lieved that an end to the war would find 
Brazil in very good shape, financially 
and industrially. 


The Banks 


The statement of the Canadian banks 
for March 31 is not yet available, but the 


figures of one of the largest banks which 
have come to hand indicate a large in- 
crease in deposits and in eall loans out- 


side of Canada, but otherwise no appre- 
cable change. 


BANK OF MONTREAL 
Twelve clerks from the Bank of Montreal 
recently marched down to the recruiting 
offices of the first section of the Fourth Divi- 
sional Ammunition Column at the Craig 


Street drill ball, Montreal, and enlisted, The 


full dozen passed the medical examination 
and were duly sworn in. It is understood 
that their places at the bank have been taken 
by a staff of thirty girls. 


MERCHANTS BANK 
The building at Windsor being erected for 
this bank is being very favorably commented 
on by the citizens, 


NORTHERN CROWN. 

E. E. McKay, formerly manager of the 
Northern Crown Bank at Prince Albert, has 
assumed a similar position with the bank ia 
Saskatoon. 


meee 


The Royal Bank is remodelling its building 
at Brantford. ‘ 


DEMAND FOR HOUSES 
In Larger Cities Houses Are Plentiful, 


But Not So In Smaller Ones 
At Windsor it is understood that 500 


houses will be erected this year. The 
demand at present for them is said to be 
very keen. Real estate is also quite 


active at this point, At Welland, it is 
also reported that houses are in demand. 
From Hamilton a report is to hand that 
houses are becoming scarce. Mr. Clink- 
skill, ex-mayor of Saskatoon, when in 
Eastern Canada a few days ago, said 
that at Saskatoon good houses, those 


with modern improvements and with 
five or six rooms are in demand. In To- 
ronto there is an improved demand for 
houses but not to the extent of forcing 
up the rent, As to sales very few are re- 
ported exeept to those who are looking 
for homes and of these the demand is 
below the average.. Good houses remain 
plentiful at moderate rents. Very little 
building is in prospect and the applica- 
tions for loans for that purpose have not 
been so light for many years. 

Publie utility companies report that 
there is no sign of inereasing number 
of services beyond the usual changes 
(this year below normal) in the spring 
time. 


Opening of Navigation 

Working on the basis of the usual ten- 
day allowance from the time of the move- 
ment of the ice on the Richelieu River, 
it is estimated that the opening of navi- 
gation on the St. Lawrence will take 
place about April 21st. The Lower St. 
Lawrence is already being used by a few 
schooners, and Quebee has reported pre- 
parations on the part of the Canada 
Steamships Lines Laurentian to move 
out for lower river points the end of the 
present week. 


The Board of Directors of the Crow’s 
Nest Pass Coal Company were re-elected 
without any changes at the recent annual 
meeting. 


— 


. Government and 
Municipal Bonds’ 


Security. 

glo-French Loan 
Dominion of Canada 
Province of Ontario 
Province of Saskatchewan... 1923 
Province of Alberta 
City of Hamilton, Ont. 
City of Woodstock, Ont 
City of St. John, N.B 
City of Victoria, B.C. 
City of Port Arthur, Ont.... 
City of Vancouver, B.C 
City of Regina, Sask 
City of Calgary, Alta. 
City of Moose Jaw, Sask.... 1952 


Prices and full particulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orFice: TORONTO 26 kInG ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


APRIL LIST 


GOVERNMENT & MUNICIPAL 
DEBENTURES 


THE HIGHEST GRADE SECURITIES ON 
AN ATTRACTIVE INVESTMENT BASIS 


Cofy of List on request 


A. E. AMES & CO. 


Established (Members Toronto Stock Exchange) l nvestment 
aor 53 King St. W., Toronto a 


MONTREAL OFFICE: 
420 Transportation Building 


Greater Winnipeg Water District 


414% DEBENTURE STOCK 


Due: ist March, 1954. Interest 1st March and September. 
FINANCIAL STATEMENT. 
TOTAL ASSESSMENT 
NET DEBENTURE DEBT 


AREA; SQUARE MILES ....... 


POPULATION—238,456. 


This security is a direct obligation of the City of Winnipeg and the 
surrounding municipalities, including St. Boniface, Transcona, Assiniboia, 
Fort Garry, St. Vital and Kildonan. 


AMILIUS JARVIS & 60. 


INVESTMENT BANKERS 
ESTABLISHED 1891. 


$239,751,560 
6,515,739 


TORONTO, Canada. LONDON, England. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest 


ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Cedars Rapids Mfg. & Power Company 
5% BONDS 


DUE—1953 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


Zo Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. . 


CANADA LIFE BLDG. TORONTO 


MONTREAL, 
TORONTO, 1 
WINNIPEG, 

NEW YORK, 


VOL. X. Sine 
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